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THE BUSINESS OUTLOOK 


SIDE from firmer and 

in some __ instances 
higher prices for cer- 
tain of the commodi- 
ties—especially food- 
stuffs—the trend of 
both production and 
trade shown no 
real deviation in the 
past week from its 
course in the past two months. 
Building and automobile production 
continue very active, while in the 
contrary direction there is further 
slight curtailment in iron and steel, 
together with a recognized reduc- 
tion in the production of cotton 
textiles. 

Possibly a sign of slackening trade 
is represented in last week’s figures 
for bank clearings, which show 
(Bradstreet’s figures) a decline of 
20.6 per cent. from the previous 
week, though they were also 12.7 
per cent. larger than in the corre- 
sponding week last year. Since the 
condition of the stock markets can 
hardly account for the large drop 
from week before last, there is per- 
haps some plausibility in the idea 
that the decline indicates a slowing 
of the trade turnover—less expendi- 
ture, that is, on the distribution of 
goods. Taken all together, the rec- 
ords of last week point to a further, 
though rather slight, recession in 
many directions. 
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Factory Employment Slackens 


A moderate decrease in factory 
employment is to be expected now 
as a purely seasonal feature, and 
has occurred—but in a rather curi- 
ous setting. The uncorrected index 
for New York State shows a drop of 
0.9 from that of March, or barely 
one unit as against a drop of 3.5 
from March to April last year. This 
is less than the usual seasonal de- 
cline, but the fact will not support 
any great load of optimism. For 
we find that along with this smaller 
decline, the amount of factory em- 
ployment last month was lower by 
3.6 points, or practically 4 per cent., 
than in April of last year. It is dif- 
ficult, if not impossible, to make 
any close estimate of what this 
means in a lower aggregate factory 
workers’ income this year than last; 
but that there is a not unimportant 
drop from last year is fairly plain. 

For the country at large, the ac- 
cepted employment index is obtained 





sumption. 


by car loading figures. 
readjustment ahead. 





No essential change appears in the current 
trend of business; or is indicated for the imme- 
diate future; with the exceptions previously noted 
—building and automobiles—the process of cur- 
tailment proceeds gently and somewhat unevenly 
towards a nicer balancing of production and con- 
Prices of foodstuffs are higher, and the 
commodity average suggests a (possibly momen- 
tary) check to the decline of past weeks. 
is in large volume, but no expansion is indicated 
There is evidently further 
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by combining the New York figure 
with the index of the Bureau of La- 
bor Statistics, which will not be 
available until late this month. Al- 
lowing for seasonal variation, how- 
ever, and also for the fact that the 
New York index is the more “opti- 
mistic”—consistently higher than 
that of the bureau—it appears a fair 
guess that the present level of fac- 
tory employment for the whole coun- 
try is about 2.4 points, or about 2.7 
per cent. lower than that for the 
whole country in April 1924. Cur- 
rent reports from Illinois, though 
not in comparable statistical form, 
seem to support this conclusion. 

A curious fact is that this year 
New York State factory employment 
was higher in April than in January 
—just the reverse of last year’s con- 
ditions—and yet of smaller volume 
for all the months of this year than 
for the same period last year. This 
year’s deficiency in factory workers’ 
income, although, as _ previously 
pointed out in this article, not a de- 
termining factor in the course of 
trade, has been large enough to have 
an effect of considerable importance. 
Considering the buying habits of a 
large portion of the fa¢tory workers, 
it may fairly be assumed that their 
custom has figured largely’ in the 
increased sales of chain grocery 
stores, ten-cent chains, and others, 
including also the mail order houses. 
This represents in considerable 
measure diversion of trade from 
other retailers. One of the largest 


mail order houses has a great vol-- 


ume of sales in the industrial East 


which can hardly be taken a 
senting “farm” custom. 


Less Steel, Cheaper Iron 


“In evening up for the overp? 
duction of the first quarter of 
year,” says The Iron Age, “the 
and steel industry has taken furthe 
steps toward curtailment in the p: 
week. While the advance of Sprit 
has brought increased consumptior 
of steel in some directions, a 
automobiles and for building, 
scale of new buying and of spec 
ing on contracts has not been suff 
ent to support the April rate of 
put.” 

The rate of production has 
dropped from a little over 70 pe 
cent. of capacity to a little bel 
that figure. Five blast furnaces hav: 
gone out in the Pittsburgh district 
and a number of others elsewher: 
are to follow suit soon. Prices 
finished steel are unsettled, so 
mills asking $2 a ton more on smal! 
orders than on large: but generall) 
the competition of Eastern mills pre 
vents. The Iron Age composite pric« 
is unchanged from last week: but it 
is $2 a ton below the January pri 
and $3.58 below that of a year ago. 

Pig iron prices, at all centres ex 
cept in the East, dropped a dollar a 
ton on heavy sales. The decline, 
amounting to $2.79 since the end of 
February, appears to have brought 
out buying for the third quarter 
A legitimate inference from this and 
other recent heavy buying is that 
many manufacturers will next Fall 
and Winter be in position to meet 


on, and not im 
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to discover any important economic 
reason thereof. Loadings for the latest 
week reported. that ended May 2, were 
the largest for any wek this yar. Their 
excess over the preceding week, 22,486 
cars, includd an increase in ore loadings 
of 16,652 cars; mrchandise and less than 
zarload freight contributed the moderate 
gain of 4,710 cars. 

The total is assuredly a sign of active 
business, and is welcome on that score. 
But one incidental point of some conse- 
quence appears to have been lost sight of. 
One of these is that the annual season 
of heavy iron ore shipments will normally 
contribute an addition of 20,000 to 40,000 
cars a week for several months (until the 
close of lake navigation) to the general 
total. Failure of an increased total load- 
ing would therefore be almost a cause 
for alarm. 

The exceptional character of the build- 
ing situation in New York City is shown 
by the F. W. Dodge figures giving April 
contracts at $68,000,000, which is a rise 
of 41 per cent. from the March total, but 
a decrease of 47 per cent. from the total 
for April last year. For the first four 
months of this year, contracts show a 
decrease of 43 per cent. from the same 
period last year. While this showing 
disturbs local building interests, it may 
be taken, in the general picture of condi- 
tions, as a healthful indication of check 
to speculative development. Incidentally, 
the importance of New York City in the 
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total building expenditures of the country 
is shown by the fact that the drop of last 
month below April last year represents in 
value about 11 per cent. of the country’s 
total contract value for last month. 


General Considerations 


With last week’s recorded changes 
comparatively slight, and showing no 
discernible alteration in the trend of 
trade and production, there is little or 
nothing new to be said about the pros- 
pects of business. The country is possi- 
bly already feeling somewhat, or dis- 
counting, the effects of our external 
relations which will not be clearly visible 
until the $600,000,000 or so due to us 
this year from Europe tries to get itself 
paid. That will be a large undertaking, 
likely to have considerable effects upon 
business. Another factor hard to fore- 
cast in its precise effects is the increas- 
ing sharpness of competition in business, 
and the rising difficulties which the 
prevalent small-order system of trade 
has saddled upon the manufacturer. 
There are signs, vague but somewhat dis- 
turbing, that our distributive system is 
costing us far too heavily—that it, 
rather than production, has become the 
primary industry of the country. These 
and other problems which are taking 
shape are not just ground for discourage- 
ment. But they de demand alert and open 
minds, and no small amount of courage 
for their successful solution. 


BENJAMIN BAKER. 





As Others See It 


Greater Stability, but Small Profits. 


From Hayden, Stone & Co.’s Market Letter 


HE week seems to have witnessed 

some _ stabilization of industry 

around present levels. While there 
has been a little further reduction in steel 
operations these aparently have settled 
down around 75 per cent. of capicity, and 
with some improvement in demand the 
indications are that consumption and pro- 
duction are more evenly balanced than 
for some time past. While the arrest 
of the decline is reassuring, there is little 
profit for the majority of concerns in the 
steel business on 75 per cent. operations. 
Unless demand picks up again, which is 
doubtful in view of the heavy produc- 
tion for the first three months, the first 
quarter must be looked to as ‘supplying 
the bulk of the year’s earnings. 

Greater stability is also seen in com- 
raodity markets. After quite a marked 
decline such important commodities as 
iron, sugar, copper, wheat, cotton, leather 
and even coal, are firmer in tone. Rub- 
ber—thanks to the policy of regulated 
production—has had a very decided ad- 
vance. Wool seems to be the only im- 
portant exception. This, however, had 
risen last Winter nearly to war levels and 
was out of line with the others. The 
point to this is that volume of consump- 
tion is by all indices large, and given sta- 
bility in price there should be, not a 
large, but a fair profit, for the average 
industry into which these enter as raw 
materials. For most producers of these 
commodities, however, the margin of 
profit is still small. As consumption has 
been on a_ hand-to-mouth basis for 
months past, there has been no accumu- 
lation of stocks, and unless consumption 
falls the present rate of production will 
be required to fill current wants. The 
outlook would seem to be, then, for con- 
tinued large volume, fairly stable prices, 
and rather small profits, except for the 
most favored concerns. 

The one particularly bright spot, so 
far as profits are concerned, is automo- 


biles. This industry seems to go by al- 
ternate years; 1923 was one of large 
gains; in 1924 earnings fell off sharp!y; 


1925 promises to be again profitable, 
although even this year it is noticeable 
that the prosperity of some companies is 
rather at the expense of others. We can- 
not but recall the sequel to a former time 
when difficulty was reported in securing 
delivery of cars. 

With assurance of continued favorable 
political conditions, with the prospect of 
further reduction in taxes as a result of 
Government economy, with the restora- 
tion to a gold basis of most of the im- 
portant nations, and the establishment of 
a more normal trading basis, with the 
prospect of a continued ease in money— 
there is good reason for the belief that 
business will continue on a fairly satis- 


factory basis as to volume, if not as to 
profits. 

From a_ speculative standpoint the 
question to consider is “How much of all 
this has been discounted?” We realize 
that a time of great market activity and 
high prices an attitude of a cautionary) 
nature is not particularly popular. It is 
at just such a time, however, that cau- 
tion is most needed. We cannot but em- 
phasize the fact that the general level of 
stocks is the highest in history. We 
realize that this has been brought about 
not by a horizintal advance, but by an 
adjustment whereby numerous issues are 
selling at much higher prices than they 
have ever sold before, while at the same 
time not a few have already suffered 
marked declines. This is a much health- 
ier condition than would be the case if all 
had advanced together, irrespective of 
value. 

Nevertheless, the general leve! is ad- 
mittedly high. Since the break in March 
there has been a great churning over 
with a comparatively few outstanding ad- 
vances. Unpopular as such a view may 
seem, we feel that there has been a great 
deal of distribution going on under cover 
of activity. Certainly the technical po- 
sition alone of the market is much weaker 
than a month ago. Aside from this, 
however, we cannot see—in current or 
prospective earnings—justification for a 
further material advance. Undoubtedly 
there are stocks representing companie 
which, as time goes on and their opera- 
tions increase, will in future years be 
worth more, but this is scarcely an ideal 
moment for accumulation. 


Rather Better Feeling 
From Dun’s Review 

Despite the conflicting movements in 
business, there is rather better feeling 
on the whole and more disposition to 
stress the favorable aspects. The good 
points do not obscure the unsatisfactory 
phases, but the improved sentiment is 
supported by various constructive fac- 
tors and by strong statistical exhibits. 
The largest April merchandise exports 
in five years give new proof of the 
growth of this country’s foreign com- 
merce and of the economic recovery in 
Europe, bank clearings and building 
permits have set new high records, and 
railroad freight traffic is still of excep- 
tional magnitude. It is made clear by 
these and other comparisons that cur- 
rent transactions are of immense volume 
in the aggregate, and progress this year, 
if falling short of the most optimistic 
expectations, has been substantial and 
of a wholesome character. There is a 
solid basis for further gains, and opera- 
tions in certain lines, notably in the au- 
tomobile trade, have recently risen 
sharply, but readjustments have been 
under way in some industries where 
there was an overproduction during the 
first quarter. A progressive decrease in 
iron and steel output and a restriction 
of cotton goods manufacture are prom- 
inent among the evidences of reaction 
from the expansion of earlier months, 
while competition for orders has in- 
creased and profit margins have been 
narrowed by declining prices. The gen- 
eral price situation has developed more 
firmness, yet the slight excess of ad- 
vances in Dun’s list this week—the first 
in many weeks—is largely accounted for 
by higher quotations for foodstuffs. 

The Labor Outlook 
From The Bache Review 

It is a question, nevertheless, whether 

efficiency, however well developed, will 

able eventually to offset the high 
wage scale in this country as against 
increasing foreign competition. The lat- 
ter may eventually force substantial re- 
ductions. In commenting on this Messrs. 
Colgate Hoyt & Co. say in their Mu&y 
circular: 

“Wage reductions of any beneficial 
proportions cannot be instituted unless 
business conditions are such as to pro- 
duce widespread unemployment and 
distress, and this looks very much like 
the price we must eventually pay before 
the really exorbitant wage schedules now 
everywhere in vogue, can be properly ad- 
justed. Our economic structure is too 
top-heavy with ridiculously high wages 
and consequent costs, to start ahead on 
any permanent business stride, and until 
we can get back to sensible rates of 
pay in all directions we might as well 
figure that all bursts of activity such as 
we have had in 1923, 1924 and 1925 will 
quickly fade away.’ 

A notable thing in the present situa- 
tion is the degree of industrial peace as 
between labor and capital which has pre- 
vailed for a long time. It may, of 
course, be said that with wages at the 
peak as they are, nothing else could be 
expected 


FINANCIAL 
MARKETS 


The advance on the stock market last 
week was aided by several pieces of 
favorable news. Exports in April were 
shown to have been larger than for any 
corresponding month in five years; total 
car loadings for the week of May 2 wer: 
the greatest for any week this year; 
domestic consumption of cotton in April 
proved to be the highest in any month 
since May, 1923; sterling quotations were 
firm. 

All this was gratifying enough so far 
as it went, but it is fair to ask whethe: 
such developments, in themselves, justify 
the present level for securities. For that 
level is extremely high. Domestic bonds. 
on the average, are at their highest 
prices since April, 1917; foreign bonds 
are at their peak for the year, exceeding 
any level of 1924 or 1923; while indus- 
trial shares, on Friday of last week, even 
exceeded their March quotations, accord- 
ing to at least one compilation of aver 
age prices, and went to the highest figure 
ever recorded for them in the history of 
the Stock Exchange. 

There is admittedly much in the 
ent situation to account for the existing 
confidence. A conservative Administra- 
tion at home devoted to economy in ex- 
penditures, the smooth course up to the 
present of the Dawes plan, the return 
to a gold basis by Great Britain and 
other European nations—such factors 
are potent forces for stability, and the 
mere fact that they have been worked 
almost threadbare by professional opti- 
mists does not make them less so. 

But the truth remains that no great 
business boom is in existence. On the 
contrary, the basic steel industry is op 
erating at under 70 per cent. of capacity. 
And the stock market of last March, 
having clearly proved a false barometer, 
the present stock market is on the de 
fensive. 

To a larger extent than appears to be 
generally appreciated, present securit) 
prices are a result of cheap and abundant 
money. This has been acting in three 
ways—sentimentally, mechanically, and 
through. its effect on the rate of capi- 
talization. The sentimental effect calls 
for no explanation. The mechanical ef 
fect acts on all markets. When money 
is abundant banks and corporations in- 
vest their surplus funds in bonds and 
short-term notes, and speculators bor- 
row to carry stocks and commodities o1 
margin. 

The effect of cheap money on the rate 
of capitalization is most direct in the 
case of short-term notes. These natural- 
ly sell higher to bring their rate of 
return down in correspondence. The 
tendency spreads to long-term bonds; 
temporary variations in money rates 
nearly always affect the prices of thes« 
more than a long-run view would justify 
Preferred stocks, and even dividend pay 
ing common stocks, are bid up to bring 
their rate of return in rough conformit) 
with the bonds, allowing always for dif 
ference in risks. 

The extent to which this process 
justified depends largely upon how long 
cheap money may be expected to last 
From a nearer view, there seems at 
present little to indicate higher rates. 
The decline of rediscounts at the Federal 
Reserve Bank last week from $129,000,- 
000 to $72,000,000 indicated increased 
funds at the disposal of member banks. 

But at least one factor which may 
mean higher money rates ultimately is 
the export of gold. For the five months 
from December to April, net exports of 
the metal amounted to $176,000,000. 
Great Britain’s return to the gold stand 
ard may presently make that outflow 
mere important. The loss of £1,066,000 
of gold in last week’s Bank of England 
statement was approximately the same 
as in the week before. The firmness ir 
the sterling rate, however, seems to in 
dicate that this loss will not long con 
tinue. H. H. 
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® ing and Currency has 
43 acted wisely in pub- 
= lishing a statement of 
4 his views with regard 





¥ to the so-called aboli- 
tion of the war 

4,’ amendments to the 
ces | Federal Reserve act. 
Se It is well also that 
this statement should find its place of 
publication in the official journal of the 
American Bankers Association. Wise 
also is the decision to give publication 
at the same time to a statement coming 
from a reserve bank official of the point 
of view of that organization on certain 
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of the issues that are raised by Mr. 
McFadden in his measure and in his 
s article. 






The Two Main Points in Dispute 







‘ The chief points covered in the Mc- 
) Fadden bill, and now very properly un- 
-~ der discussion in serious and authorita- 
tive prints, are two: 
\ (1) The question whether we shall 
have our bank reserves carried entirely 
in the vaults of the reserve banks or 
shall have them divided between those 
vaults and the vaults of the member 
banks; and (2) the further question 
whether our nete currency shall be 1 
sued entirely upon a base of commercial 
paper (of course with suitable gold re- 
serves to ensure redemption), or whether 
it shall be issued practically as gold cer- 
tificates rather than as “elastic cur- 
rency.” These two issues have, from 
the very beginning of our banking his- 
tory, aroused in one form or another the 
sharpest differences of opinion between 
bankers and economists. While in most 
countries the discussion has resulted in 
a community of view, it has certainly 
not done so in the United States, as is 
shown by the heat with which the pres- 
— ent controversy is being carried on. 
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Original Reserve Act Provisions 


It may be worth noting, not as an 
argument on either side of the case but 
in the interest of historical accuracy, 
that the original Federal Reserve act 

Fs was distinct and consistent with itself 

_ on both of the points which are now 

an under debate. It required the placing of 

a little more than one-third of the then 

required reserve in the vaults of reserve 

banks, a slightly smaller amount re- 
maining in the vaults of the mem- 
bers, while the balance was left to 
be deposited in one place or the other, 
as circumstances required and as reserve 
bank discount policy directed. The act 
also prohibited the issue of reserve bank 
notes except in proportion as_ reserve 
banks might rediscount actual short 
term paper growing out of live business 
¢ transactions, and might pledge such 

paper dollar for dollar behind the is 
~ sues. 

nN On both of these points the Federal 

Reserve act followed in a general way 
foreign practice. It is true that. there 
was not, and is not today, any central 
bank which required the massing of all 
bank reserves in its vaults. Most of 
them made no requirement whatever 
with regard to the deposit of reserves 
in central banks, but some limited re- 
quirement of this sort was seen to be 
necessary in the United States, This 
was because (owing to our widely dif- 

° fused system of independent banking) 
jt was difficult to bring pressure to bear 
upon individual banks through the dis- 
count rate policy in such a way to com- 

pel them to maintain central bank re- 

.. serve balances. That might have been 
practicable had our barikers been willing 

to give to the newly created reserve 
banks the power to deal directly and 
freely with the public. But such a 
measure they were unwilling to consent 

to, and hence the definite requirement of 

a small, moderate proportion of the re- 
serve in the reserve banks was a meas- 

ure of wisdom and a safeguard against 

/ disaster. 

’ The Reserve act, moreover, followed 
the uniform practice of banking coun- 
tries in making the new notes rest upon 
what were called “commercial assets.” 
It recognized that only in that way could 
inflation be guarded against, since only 

~ in that way could note issues be re- 
stricted to the same volume as new busi- 
ness transactions. The theory of com- 
mercial note issue recognizes the neces- 



































By H. PARKER WILLIS, 


Formerly Secretary, Federal Reserve Board 


sity of a foundation of money in ordinary 
circulation sufficiently broad to provide 
for the basic minimum needs of the com- 
munity for exchange. It holds that 
transactions above that level—those pro- 
duced by seasonal activity of business 
or by other temporary and passing in- 
fluences—should be provided for through 
the agency of banks which are entrusted 
with the authority to test the soundness 
of the transactions, and only in the 
event of approval to issue notes against 
them. 


War Changes Provided for Inflation 


Both these fundamental ideas were 
given up during the war. The reserve 
requirement was changed, quite frankly, 
because of the desire to mass all re- 
serves in the hands of reserve banks, 
and thus to provide a basis. ‘or the in- 


Sentiment in 


By Telegraph to 


OSTON—Business continues in large 
volume and no pessimism is evinced 
except among the wool dealers and 

the shoe manufacturers. Cloth manufac- 
turers and clothiers are waiting for still 
lower prices. Mill owners declare that 
they will not reduce prices on the fin- 
ished cloths and are buying material 
only as they need it to complete con- 
tracts. 





FALL RIVER—Marked curtailment is 
noticeable in Fall River and New Bed- 
ford mills. This is not entirely due to 
lack of trading, but partly to unwilling- 
ness of manufacturers to risk loss on 
goods made from present priced cotton. 
Once again the textile industry is hop- 
ing for twenty-cent cotton from the new 
crop. The present week was very quiet 
generally in the cloth market. 

SCRANTON—AIl lines of business, 
with the exception of the silk industry, 
showed improvement last week because 
of increased demand for hard coal. Ex- 
tensive improvements to steam railroads 
and electric lines in Northeastern Penn- 
sylvania planned for the Summer indi- 
cate that big corporations look for big- 
ger business than a year ago. Presence 
here this week of W. H. Truesdale, 
President of the Lackawanna Railroad, 
and his statement that everything was 
moving smoothly at the company’s big 
holdings here was received with opti- 
mism by business heads. 











CHICAGO—tTrade sentiment has im- 
proved and brought a small increase in 
buying of steel and commodities. En- 
larged building operations have given 
makers of structural steel the best busi- 
ness at this time in recent years. Lead- 
ing steel interests maintain a 90 per 
cent. operating capacity. It is not be- 
lieyed that this can be maintained any 
length of time, as new buying is below 
mill shipments. Automobile makers are 
best buyers of pig iron. 

Decreased consumption has weakened 
coke values, while buyers of coal are 
merely buying immediate wants. Whole- 
salers of dry goods report sales and 
distribution about 5 per cent. better than 
last year while retailers are having a 
larger business. Makers of men’s shoes 
are operating at 75 per cent. capacity 
and sales of women’s footwear are satis- 
factory. Bank clearings and railroad 
loadings reflect an increase in general 
business. Grain values are irregular and 
general produce values have advanced. 

TOPEKA—Further consolidation of 
power plants was consummated this 
week with two cities added to central 
station lines. Other absorptions are in 
prospect. Increasing customer owner- 
ship of utility stocks is growing with 
solidity of corporation finances, and mu- 
nicipal plants arg disappearing. 

Trade continues moderate with jobbers 
blaming overproduction for difficulty in 
meeting manufacturers’ ideas in moving 
stocks. Some lines of retailers charge 
manufacturers with unfair practices in 


flation which was confessedly dee 
necessary aS a means of 
war” in a country where taxation cou 
not be made to cover the whole outlay 
So, early in 1917, the old reserve 
which had existed since the adopt 

the Reserve act was abolished and 
present one was put im its place, 

the percentage of reserve was reduc: 
in order to compensate the bank 
the larger amounts of funds which tl 
must place with the reserve banks. | 
ing the war, too, the commercial! 
basis of the notes was abolishex 
they were allowed to issue as representa 
tives of gold coin, or, indeed, of Govern 
ment bonds used as a basis for dise« 
with the reserve banks. The reasor 
the time assigned for this, action was tl 
undoubted effect that it would haves 
withdrawing gold from the circulat 
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anxiety for distribution, using irreg 
agencies and making the dealers’ px 
tion difficult. More activity is antic 
pated when harvest money arrives. 

NEW ORLEANS—General busi 
here still shows indications of moving 
more slowly than should be the case 
this season, but with the breaking of the 
drought by the copious rains of the la 
few days a more cheerful feeling ha 
been created. General industry 
prosperous and the building trades con 
tinue to be uncommonly active. Theré 
is also quite a boom in real estate, bot! 
in this city and on the neighboring gulf 
coast of Mississippi. 





DETROIT—Business in the Pere M 
quette Railroad’s territory, according 
the business handled, indicates a m 
settled upward trend. tn the Det 
territory, which includes Flint and 
sing, the forward movement 1} 
per cent. compared with the corresp: 
ing period last year. Automobile 
ments are far in excess of shipment 


year ago. 
Unemployment is being rapidly 

duced and all labor will be absorbs 

within the next thirty days. Fo 


ports shipping many cars to Russi: 
Detroit bank clearings are the high 


on record. Building operations conti: 
at a high pace and collections are 
proving. 


DULUTH—Continued _ slackening 
general retail trade is reported by mer 
chants. Manufacturers and jobbers 
that there will be little opportunit, 
improvement in conditions unti] Autumr 

April business volume showed a dé 
cline as compared with March. The 
is ample evidence to indicate that May 
volume will be less than that of Api 

PORTLAND—Business not 
brisk here. Fir logging camps are 
ing up, but more activity is seen é 
pine logging camps. Road construction 
and street improvements throughout ths 
Pacific Northwest are holding the board 

Building for the first third of th 
year equals that of the first half of | 
year, and last year surpassed every oth: 
in Portland’s history. In 1924 building 
permits totaled $29,219,425, and the fir 
four months this year totaled $14,49! 
5380. Last year factory buildings con 
stituted less than 2 per cent. of the 
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. whole, housing 63 per cent.; this yea 


factories are little more than 3 per cent 
while housing is nearly 55 per cent 


SEATTLE—Seattle business is cor 
tinuing its upward trend. 

One hundred and nineteen mills r 
porting to the West Coast Lumbermen 
Association for the week ended May 9 
manufactured 107,555,440 feet of lum 
ber, sold 107,793,028 feet and shipped - 
115,136,908 feet. xe 

New business offsets production. Ship al 
ments were 7 per cent. above new busi 
ness. 


Reserve System Inflation Power Needs Check 
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tude of discounting. 











oviding a basis for greate? 
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accepted as an inflationary 
here need be no controversy 
t is a matter of historic 
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Bankers Cling to Present 

Powers 

es are short and n’s 

their points of view as 
With the close f 6 the 
vast accumulation g 
nks, it was human nat 
bankers should 
great concentration of gold 
' their anomalous war 
of permanent 
mportance, a sign manual 


ese 


rve 


Kind 


at large of the vast power 
system. So they began 

war status as being a per- 
ire of wisdom. They came 
the permanent continuance 
indamental change hich 
ude in the reserve la und 
themselves as rightly ing 
voice, which would ays 
authority whether fla- 

vas not to be feared, or to 
From this point of view 
present controversy, hick 
iden has brought to head 
ed bill. Secretary Mellon 
ed the issue as an urgent 
discussion of the question 

ng reserve banks, whereby 
sarily made urgent the de- 
erms upon which recharter 
he “war amendments” are 

be objected to, nor is repeal 
gent in all of them Public 
properly concentrated itself 


which are here referred to 


ately regards them as fur- 
t of the whole matter As 
adden and his own bill, there 
) believe that the sincerity 

has acted is to be meas- 


juestion whether he is will- 
ack the old reserve percent- 


tore the old conditions of 
But whether his particular 
atisfactory or not (and it 
etically be remarked that 
em little reason to be fully 
th its terms), it has the great 
itting forward in concrete 
real issue, 
zed Reserves Not Justified 
1 the average man view the 
ready outlined ‘and thus 


the front by the action of 
lon and Mr. McFadden, not 


of course, but reaching the 


view through different 
approach? Our banking sys 
ecentralized system. There 


for completely centralizing 


even within the individual 
Yeither economy nor the spirit 
itions calls for it. Foreign 


against any such measure. 
rly asked what difference 
in the situation if a bank, 
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keep say 13 per cent. of 
nst $100,000 of deposits, 
one-half in its own vaults 
in the reserve bank vaults 
condition in which the en- 
was in the reserve bank. 

to this question is found 


eration of the kind of paper 


ountable or available at re- 
Where a member bank 
itself with the means of 
$13,000 of reserves by re- 
t must largely conform to 


ents of the reserve bank as 

of paper it shall carry. 
bank, on the other hand, 
eserve partly in its own 
may keep one portion of it 


portion at home or in the 
it chooses, it has a 
To put 
a nutshell, it is much more 
n a position to make local 


maintains a reserve in its own 


it is if that reserve be 
in the reserve bank. 
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reserve bank is able to maintain disci- 
pline over the member banks through its 
discount policy, by which it attracts or 
repels more or less reserves in contact 
with the open market just as does the 
Bank of England. The fact that we have 
no discount policy in the United States 
is no reason why we should not get one 
as soon as practicable. 


Way to Currency Inflation Should Be 
Blocked 


As for the note issue situation, there 
can be no doubt whatever as to the in- 
terests of the average man, or the di- 
rection which his opinion should take. 
It is strongly to his advantage that cur- 
rency inflation be avoided. There is no 
reason why he should trust the avoidance 
of inflation to a reserve bank or to a 
central bank, especially where such in- 
stitutions are at all subject to political 
influences. He finds his real and ulti- 


The Week in Europe: Political and 


NEW step forward in 
the settlement of Eu- 
ropean affairs has 
been taken in the 
presentation by M. 
Caillaux to the Fi- 
nance Commission of 
the French Chamber 
of his definite reme- 
dies to promote the 
convalescence of 
French finance. In- 

creased taxes, the payment of taxes by 

men of wealth who have been dodging 
them, reform of the railroad administra- 
tion, the creation of an oil monopoly and 
of a national fund in which French in- 
surance companies would be obliged to re- 
insure 50 per cent. of their premiums, are 
the main features of the Finance Minis- 
ter’s proposals. In addition, he suggests 
that, of the payments received by France 
from Germany under the Dawes plan, 
two-thirds be employed to finance the re- 
mainder of the reconstruction work and 
one-third to finance France’s debts to 
England and the United States. 








A “Last” Loan Needed for Reconstruction 


A weak spot in the proposals is to be 
found in the plan to reconstruct the 
devastated areas. In order to finance 
this to completion, a new and “last” loan 
is suggested to care for the 14 per cent 
of reconstruction work yet remaining to 
be done, which would be arranged by 
setting aside two-thirds of the receipts 
from Germany. Although it may be a 
“last” loan, it leads, nevertheless, to in- 
creased inflation and to mounting charges 
in connection with the national debt, the 
internal part of which amounts already 
to the staggering total of $14,000,000,000. 

Resignation, rather than enthusiasm, 
was the response of the French nation to 
the new plan; yet it is regarded generally 
as the only way out of the financial laby- 
rinth in which the country finds itself. 


Caillaux’s Political Courage 


The most hopeful feature about Cail- 
laux’s proposals is that at last France 
has a Finance Minister who is not afraid 
to turn squarely and face the facts of the 
exceedingly difficult and embarrassing 
situation. Whether or not the increase in 
taxation will result in his downfall, as last 
year it did in that of Poincaré, remains 
doubtful. It seems likely, however, that 
he will be given a fair trial by the people, 
who have the utmost respect for his fi- 
nancial ability. His suggestions to the 
Finance Commission of the Chamber are 
good; the next point is to find the means 
of carrying them out. A first step was 
taken in that direction on Thursday, when 
the indirect tax on tobacco was raised 33 
percent. Another tax which Caillaux be- 
lieves should be increased is the salary 
tax. The creation of an oil monopoly 
was referred to most guardedly in the 
official statement of the Minister, but 
was later made clear to the commission 
when Caillaux declared that he would 
seek, without expropriation of any kind 
and without bureaucratic organization in 
any shape, participation profitable for 
the treasury in “certain super-profits.” 
Reinsurance by French insurance com- 

anies is intended to obtain for the State 

nefits which now go abroad through 
French companies reinsuring outside 
France. 

Denying that M. Clémentel’s budget 

was a balanced one, Caillaux declared 


mate safeguard in the rigid enforcement 
of the law which refuses to permit new 
note currency to issue, except in pro- 
portion as actual business demands it 
through the presentation of live paper 
for g@iscounting. Restoration of the 
Federal Reserve note issue to a commer- 
cial paper basis (with, of course, suita- 
ble specie reserves in vault) therefor 
means that the average man is furnished 
one more barrier against the hazards of 
political currency inflation—a barrier 
which in some circumstances may be of 
the utmost importance to him. There 
is every 4eason why he should thus be 
protected, particularly in a country 
which is so amply provided and even 
overprovided with gold as is the United 
States. 

It is no answer to the call for a restora- 
tion of the older principles, upon which 
the Federal Reserve act was based, to 
say that no harm is being done through 


the actual administration of the system 
on its present footing. It may well be 
that the existing accumulation of gold 
and the present method of issuing notes 
are being so handled as to cause no 
immediate or direct disturbance of finan- 
cial conditions. As to whether that is 
true or not, opinions necessarily differ. 
But whatever the answer to the ques- 
tion may be, it has no necessary bear- 
ing upon the general point at issue. 


Restoration of Safeguards 


There is every reason why the situa- 
tion should be restored to a sound basis 
in which all possible safeguards against 
danger will be provided, and in which 
there will be the largest guarantees of 
careful and attentive banking manage- 
ment. The general methods that have 
commended themselves in other countries 
of the world are the ones which natur- 
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that, on the contrary, it actually showed a 
deficit of between 3,000,000,000 and 4,000,- 
000,000 francs. This is the sum part of 
which at least must be made up in the 
coming fiscal year. France’s budget must 
show a favorable balance before improve- 
ment can take place in the franc and be- 
fore she can consider means of any con- 
siderable reduction in her foreign debt. 
However, Caillaux’s remarks show a sense 
of the existence of such a debt, which 
nothing that Clémentel said ever acknowl- 
edged and, while Caillaux’s suggestion 
of a method to meet interest payments 
may not be bullet-proof, there is a feeling 
of relief in Washington and London which 
did not exist a short time ago. 


France Victorious in Morocco 


The effect of the French victories in 
Morocco last week may result in the de- 
fection of a number of Abd-el-Krim’s 
men, especially among the northern 
tribes, which might conceivably lead to a 
esssation or war in that part of the world. 
It will probably mean at least the end of 
the Riffian infiltration tactics, by which 
small bands of men slipped through the 
lightly held French lines and attempted to 
stir up revolts on the part of the friendly 
tribes within French territory, a practice 
which has been a constant menace. La‘e 
in the week cables told of the capture 
of the famous Bibane Massif, a position 
fortified by the Riffians under the direc- 
tion of German officers. This is the out- 
standing victory of the present campaign 
and it resulted in driving the enemy back 
into Spanish territory. 

An embarrassing situation, which has 
confronted France all along, is the fact 
that Abd-el-Krim has held the main part 
of his men within the Spanish territory 
while, under the treaty signed by France 
and Spain at the time the territory was 
ceded to Spain, France is not permitted to 
allow her troops to cross the line to get at 
this part of the Riffian forces. Spain is 
supposed to exercise police functions in 
her part of Morocco, a thing which she 
has never done, and she is too jealous of 
her prerogatives to give permission to 
another nation to invade her borders for 
that purpose. The present success of the 
French arms may possibly to discourage 
the Riffians from further major opera- 
tions. 


The Rhineland Situation a Dramatic One 


Welcoming German proposals to nego- 
tiate regarding the Rhineland occupation 
and accepting them as guarantee enough 
of pacific purposes and entire good faith, 
Foreign Minister Briand, unlike Poincaré, 
who was always a doubting Thomas, has 
replied in so friendly a tone to Luther 
and Stresemann that it is likely that 
some working agreement may be reached 
in this vexatious matter. Handling the 
situation with infinite tact, Briand has 
realized to the fullest extent the dramatic 
possibilities of the situation and has 
placed Germany in the position of an 
honest man seeking only what he should 
legally receive and adding that France, 
too, is anxious for these matters to be 
settled once and forall. After stating that 
France was ready immediately to nego- 
tiate, he called attention to the fact that 
the German Government, as well as the 
French, will surely desire a settlement 
which takes full account of the important 


undertakings contained in the documents 
signed by Germany and France at Ver- 
sailles and by France with Poland and 
Czechoslovakia. In addition, since Ger- 
many asks admission to the League of 
Nations, she will certainly demand that 
her eastern boundaries be rectified by the 
League. The entire note is composed in 
the tone of a generous victor perfectly 
willing to grant the wishes of suppliant 
Germany, if the latter is willing to live 
up to her solemn agreements with her 
former opponents. 


Hindenburg Inspires Confidence. 


Fears that the election of von Hinden- 
burg as President of Germany would 
mean a return to a monarchistic form 
of government appear to be groundless. 
The new President, in his inaugural ad- 
dress, which was brief and soldierly, 
called attention to the fact that the 
Reichstag members, as well as the Presi- 
dent, both derive their authority from 
the German people directly and, together, 
they represent the sovereignty of the 
people, upon which Germany’s entire con- 
stitutional existence is founded. The non- 
partisanship with which he believes the 
office of the Presidency to be clothed 
should do much to conciliate von Hinden- 
burg’s enemies and smooth the path 
that lies ahead of him, which, in the 
best of circumstances, must be rocky. 


The German Budget Outlook Favorable 


Although drawn up with the same con- 
servatism as was shown in the 1924 
budget, when actual revenues were 40 
per cent. above estimates, the budget for 
the coming year may show a small sur- 
plus; at the worst, with a continuation of 
the present business activity, the deficit, 
if there is one, will be small. Official 
estimates for the fiscal year 1925, dating 
from April 1, provide for tax receipts of 
6,527,000,000 gold marks, as compared 
with 5,243,000,000 for the 1924 fiscal year. 
Total expenditures are estimated at 
7,205,000,000 marks, of which Federal ex- 
penditures amount to 4,900,000,000 and 
allocation of provincial governments to 
2,305,000,000. The net deficit of 678,000,- 
000 marks is to be covered in part by the 
sale of railway securities, amounting to 
430,000,000 marks, .and in part by the 
flotation of a Government loan. Ger- 
many is evidently straining every muscle 
in an effort to regain her former posi- 
tion, and the outlook for the coming year 
is one of improved business conditions, 
perhaps a balanced budget, and a vastly 
better economic position generally. As 
the skies brighten for her, the outlook 
improves by just that much for the whole 
of Europe. 


British Silk Duty Bill Passed 


Declaring that he would talk business 
and not politics with manufacturers in 
connection with any readjustments that 
might be necessary after a vote should 
have been taken on the general principle 
of the: bill imposing an excise duty on 
silk and artificial silk; Winston Churchill 
in the House of Commons“last week won 
a victory by a margin of 160 votes. The 
bill has created more criticism, favorable 
and unfavorable, both within and without 
the Conservative Party, than any other 
provision of Chancellor Churchill’s budget. 


ally suggest themselves for our adop- 
tion, just as they did when our reserve 
legislation was first projected. It is not 
necessarily true that the original reserve 
percentages provided in the Reserve act 
were the wisest. Lacking any source of 
practical experience, they were unavoid- 
ably fixed on a basis of estimate and 
conjecture. It is entirely possible that 
a re-examination of the case might lead 
to the substitution of other reserve per- 
centages. In short, the whole situation 
needs a resurvey from the standpoint of 
detail and a re-institution of fundamen- 
tal principle from the standpoint of 
policy. Undoubtedly this is what Secre- 
tary Mellon has had in mind in urging 
upon the public the study of the ques- 
tion of rechartering the reserve banks. 
We cannot escape this call to action, 
either by defending present methods as 
non-injurious or by urging the doctrine 
of “let well enough alone.” 


Economic 


The scheme is a permanent revenue duty 
on the so-called luxury trades to raise 
£7,000,000 from the home consumer with- 
out disturbing the home or export trade. 
Those opposed to the bill fear that it may 
upset the artificial silk manufacuring 
business, which is a new and growing in- 
dustry in Great Britain.. Silk and arti- 
ficial silk are so nearly alike, however, 
that it is practically impossible to tell 
them apart and Churchill regards the two 
industries not separately but as the same 
industry. In any event, the money raised 
by this excise tax will go a considerable 
way toward helping balance the budget 
and, together with other luxury taxes 
which may be imposed later, it will do 
much to relieve the British taxpayer. 


The Little Entente Angers Austria and 
Hungary 


Expressing dissatisfaction with the 
manner in which Hungary is failing to 
comply with the conditions of the treaties 
of peace, particularly concerning dis- 
armament, and warning Austria to con- 
tinue stringent economies, wipe out the 
Vienna centre for Bolshevist propaganda 
for the Balkans and end propaganda for 
union with Germany, the Ministers of 
the Little Entente, meeting in Bucharest. 
have stirred up Austrian and Hungarian 
feeling to the boiling point. Great resent- 
ment is expressed on all hands in Vienna 
and Budapest with what is considered in- 
tolerable interference with domestic ques- 
tions and indications are that trouble may 
lie ahead in this direction for South- 
eastern: Europe. With Bulgaria freer 
from the Bolshevist menace than in many 
weeks, the Little Entente wishes espe- 
cially to wipe out the constant peril of 
Red propaganda disseminated from Vi- 
enna. 

If it were not encircled by confusion 
on all sides, the Little Entente might be 
able to accomplish some very desirable 
things, but its interests are so diversified 
and its policies so 0 complicated that an 
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The Gravest Menace to American Exporting 


—— HE export manager of 
a well-known automo- 
bile company recently 
submitted to the De- 
partment of Com- 
merce the problem 
of the very slow 
growth of the com- 
pany’s South Ameri- 
can trade. It appeared 
that in spite of the 
rapid increase of 

American automobile exports to that ter- 
ritory in the past few years, this com- 

pany had by no means secured what 

would seem to be a just proportion. They 
had given painstaking attention to the 
manufacture of the right type of cars; 
their credit policy was apparently sound; 
their packing technique was of the best. 
In fact, every detail of their activities 
seemed to have been most carefully 
worked out—except in one very import- 
ant particular, and this is the one which 
has come to be the most outstanding de- 
ficiency in American export operations. 






a1 








Hiring a Competitor 


When he was questioned about the dis- 
tributers used in the South American 
trade centres, the executive referred to 
looked rather blank, and then confessed 
with some embarrassment that he had 
been told that their agents were “reli- 
able people,” and that that information 
seemed to him to be adequate. Quite to 
the contrary, however, an investigation 
of the files of the department revealed 
at once that in nearly every case these 
agents were also the representatives for 
not one but several European cars, which 
were in direct competition with the 
American machine. It was just one more 
illustration of the ancient trick of “blank- 
eting” a competing American line. The 
agents in question had apparently been 
very careful to feed out just enough or- 
ders to keep their American connection 
quiet; while the European lines were be- 
ing firmly intrenched, with every pros- 
pect of their being in a position to offer 
the most stubborn resistance to the be- 
lated awakening interest of their Ameri- 
can rivals. 

This case might be duplicated in scores 
of instances each week among the thous- 
ands of problems now being currently 
submitted to the Department of Com- 
merce by exporters. In almost every in- 
stance the fault is due to the carelessness 
of the American firm in selecting its 
overseas representative. With European 
competition increasing in power and 
earnestness almost every day, and with 
the recurring uncertainties of domestic 
trade requiring the stabilizing influence 
of broader export outlets, there is every 
necessity for the most scrupulous atten- 
tion to this vital link in our foreign trade 
machinery. 


New Rivalry With Europe 


The need is all the more imperativ— 
in view of the steady growth of our ex- 
norts of wholly or party fabricated 
merchandise. Over 57 per cent. of our 
sales overseas are now. made up of prod- 
ucts whose success in foreign fields is 
almost entirely contingent upon proper 
handling by local distributers. We can 
no longer count upon the complete as- 
surance of protection of patented mo- 
nopolies. The industrial lessons of the 
war have enormously stimulated the in- 
ventive ingenuity of our European com- 
petitors, and in one line after another 
in which American supremacy was un- 
questioned before 1914, we are now con- 
fronted with innumerable substitutes or 
counterparts from the workshops of Eu- 
rope. 

if we are to make any headway in the 
face of such opposition, we must be ab- 
solutely assured of the ability and loy- 
alty of our representatives on the trade 
“firing line.” Fabricated wares require 
to a peculiar degree the most carefully 
organized sales machinery—a far differ- 
ent situation from that which prevails 
with our great so-called “self-selling” 
staples. With the newer types of pat- 
ented specialties we must stress more 
and more advertising and other educa- 
tional propaganda, which are so con- 
spicuous a feature in our domestic mar- 
ket and which are even more essential 
overseas. 


American Agents Desirable 


Much has been said about the neces- 
sity for the selection of able American 
representatives wherever possible, and 
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the Department of Commerce has ac- 
tively advocated such a procedure—al- 
ways with the assumption that the in- 
tegrity and ability of the American rep- 
resentative is assured. In every case the 
first question to be answered in any ap- 
praisal of prospective distributers, what- 
ever their nationality, is “Are they re- 
liable?” American nationality is by no 
means an infallible guarantee of integ- 
rity or ability; much of our foreign trade 
before the war was carried on through 
foreign houses. But there can be no 
doubt that a considerable proportion of 
the substantial increase which has ac- 
crued in our exports since 1914 has been 
due to the elimination of many German, 
British and other foreign agents of com- 
peting nationalities, who in all too many 
instances were using American merchan- 
dise simply as a casual support to their 
major operations in cheaper and poorer 
goods produced by their own nationals. 

A chance visitor to the hardware 
stores in Mexico in 1914 would have come 
away with the impression that that par- 
ticular trade was entirely dominated by 
German merchandise. As a matter of 
fact, the Mexican figures showed clearly 
that the bulk of this line actually came 
from the United States. It was the al- 
most universal German hardware trader 
in every Mexican city who gave the im- 
pression that American merchandise was 
in the background. Our hardware trade 
with Mexico has enormously increased 
since that time, and this is due to no 
small extent to the distribution of Ameri- 
can wares, if not through American 
hands, then at least through the hands 
of non-competing nationals. 


The “Service” Element 


The “service” element is an indispen- 
sable factor in a large number of basic 
American commodities. Emphasis upon 
that feature is an outstanding charac- 
teristic of the success of American mer- 
chandising, foreign as well as domestic, 
far more so than in the trade of any 
other country. The ingenuity and labor- 
saving virtues of numerous American de- 
vices can, in the great majority of cases, 
be comprehended and demonstrated only 
by agents who have been saturated in 
American industrial traditions. That is 
one reason why American manufacturers 
of such characteristic lines as office 
equipment, automobiles, and various 
well-known patented specialties, find that 
foreigners who have not had long experi- 
ence in the United States are chronically 
incapable of catching this essential “ser- 
vice” spirit. 

As I have pointed out on previous occa- 
sions, insistence upon this factor is by no 
means flamboyant chauvinism or super- 
ficial “patrioteering.” It is simply the 
recognition of a fact which our European 
rivals have long appreciated. The special 
merits of their merchandise are best un- 
derstood and most loyally advocated by 
their own nationals. 

With the inevitable continuance of 
nationalism and nationalistic rivalries 
which follow in the wake of every inter- 
national war and with the obvious com- 
mercial and economic reactions of such 
sentiment, it is doubly necessary that 
American exporters give the closest at- 
tention to this problem. The situation 
is all the more acute because of our com- 
paratively recent entry into overseas 
trade in fabricated products on a large 
seale, our lack of numerous commercial 
“colonies” in foreign ports, and, conse- 
quently, our widespread dependence upon 
non-American distributers in many mar- 
kets and lines. 

Our difficulty in this respect arises 
partly from the fact that literally thou- 
sands of American manufacturers are 
enteriny the export field for the first 
time and in their anxiety to make imme- 
diate headway they seize upon the first 
offer of an agency abroad. 

The widespread increase of interest in 
export markets is best illustrated by the 
fact that the daily average of problems 
submitted to the Department of Com- 
merce in this field was around 700 in the 
Spring of 1921, whereas at present the 
figure is now 7,000. Among these are 
many from thousands of inexperienced 
traders who feel that they have developed 
an adequate export equipment by giving 


Bureau of Foreign and Domestic Commerce 


careful attention to the usual features 


on which they have been told their com 
petitors all too frequently are in erro 
credits, packing, production technique t 
suit foreign demand, &c. But on the 
most essential element of the standing 
and merits of their representative: 
abroad they have in recent years been 
all too much inclined to nonchalant 
difference. It is true that there have 


been a remarkable increase in request 
for lists of foreign dealers from the 
Department of Commerce. The total for 


the fiscal year 1924 was nearly 417,000 
as against scarcely 67,000 in 1922. 

But the problem cannot be solved by 
a perfunctory canvass of a few attractive 
names. The selection of a proper repre 
sentative abroad can by no means be dis 
missed with a formality or two on the part 
of a stenographer, as is too frequently 
the case; the problem should be giver 
the most careful attention of the highest 
executives of the company. This is far 
more necessary in selecting an oversea 
distributer than in designating a domest 
agent. The former operates remote fron 
observation and control and must be 
given powers considerably beyond those 
of a domestic representative. His sele 
tion should therefore be given the most 
careful personal study of a highly respor 
sible officer of the company. 


Some Blunders in Illustration 


The woeful blunders now being made 
by American firms in this particular are 
by no means confined to small concert 
There have been numerous instances i1 
recent weeks of outstanding companie 
committing unpardonable errors of poor 
judgment or gross carelessness. A large 


. buyer of raw materials from the Far East 


stands to lose several thousand dollars 
because of his haste in selecting as his 
representative an agent of very dubiou 
integrity and decidedly limited expe 
rience, whose record was apparently 
given only a perfunctory examination by 
some subordinate employe at the time 
the agency was granted. 

In all too many cases overseas repre 
sentatives are being selected on wholly 
insufficient data such as would be it 
stantly discarded in dealing with a simi 
lar problem in domestic trade. In fact 
one is almost tempted to say that Amer 
ican commercial progress abroad ha 
been made in spite of, rather than be 
cause of, our methods in this particular 
Certainly there is no warrant for the 
designation by no less commercial good 
sense shown in the fact that 325 reputa 
ble American companies designated as 
their representative in a Far Eastern 
trade centre a man who was well knowr 
in that area for his persistent inactivity 
in any save a few lines requiring little 
or no sales effort. To take another illus 
tration nearer home, the Department 
Commerce was called upon recently 
salvage some assets out of the wreckags 
resulting from the selection by a large 
number of supposedly wide-awake Amer 
ican manufacturers of a representative 
in the West Indies who had for some 
years been under suspicion—and who on 
at least one occasion had been imprisoned 
and heavily fined—for smuggling. In 
that case the American companies had 
procedeed in their selection upon an 
tiquated information to the effect that 
the firm name had once been good. This 
was quite true many years ago, but the 
original owners of the company had dis 
appeared, while the firm name was still 
retained bv his successors, evidently to 
mislead just such “prospects” as were 
effectively duped in this instance. 

The surprising element in these cases 
—and literally hundreds of the same 
sort might be cited—is the fact that 
ample information miht be secured with 
just a little effort, and hundreds of thou 
sands of dollars might be saved with just 
a little less gullibility and carelessness 
All that is necessarv is a telephone call 
or wire to the well-known mercantile 
agencies or to the numerous American 
banks now maintaining branches and 
active correspondents abroad, or to the 
credit underwriters and “ledger-expe 
rience” bureaus and associations, or to 
the Department of Commerce. There is 
no excuse for ignorance and possible loss; 


tinued 1ccess 


tive” facilities are ample and 


ishing thing is that the vic- 

ms are, as is indicated above, 

n s confined to small_and unim- 

orta amateurs in exporting. In fact, 

é transformations due to the 

hig! tality” among even the strong- 

est ns in all parts of the commer- 

n the last few years have 

na ibly important for the larger 

\ ompanies with wide ranges of 

relationships to undertake the 

s investigation of their con- 

ne sense the vital factor is not 

1e heavy losses which might be 

neurred by the individual trader through 

precautions, as it is the even 

;s impairment of the prestige 

reputation of American trade 

in any given foreign com- 

yne European country, for 

American trade has become a 

r childlike innocence and inex- 

ing to the heavy losses of a 

in construction supplies who 

electe 1 locally notorious “confidence” 

representative. The news of 

spread rapidly, as such stories 

t has not added to the standine 
trade in that territory 


The Far East a Sore Spot 


gress has been made in recent 
ealing with the problem; but 
a great deal of ground to 
ularly in the Far East, 

perhaps, the gravest 
American representation, 
4 non-competing nationals 
vai e for American companies. In 
fact erienced observer has recently 








desc1 tk situation as being “more 


ponsible for the slow move- 
m manufactured goods in that 
are an any other factor,” far outrank 
nificance such important ele- 
ice, quality, prompt and satis 

fa rvice, delivery, &c. 
to the rapid growth of Ameri- 
in banks in Latin America and 
to th nstant vigilance of an increasing 
nu f American chambers of com- 
me that,section, there has been a 
improvement in the agency 


m the American point of 

southern republics. The 

lifferences arising between 

Amer firms and their distributers in 
leading trade centres is now 


one-tenth of the total imme- 
the war, owing in part, at 
greater care in the selection 
I tives. 
One itstanding requirement in this 
tio the necessity for a more 
caref ipport to the agent who has 
been selected. With every improvement 
trade the allurements of the 
in all too many instances 
he abrupt desertion of their 
presentatives on the part of 
ned to be apathetic under such 
circumstances to the legitimate requests 
an rders of those whose patronage 
the arefully solicited during the de- 
1920-21. 


Need of Sticking To It 


ind policy of definite allotments 
more imperatively neces- 
ary vy than ever before. Strictest 
loya well-selected and able over- 
é ibuters is essential to their con- 
With the improvement 
in estic business, the accumulated 
asset good-will and experience which 
have been secured in foreign markets 
durin of effort are, in all too 
mal uses squandered overnight; and 
amicable relationships with foreign 
agents endangered by a reversion to 
phazard, spasmodic policies—o1 
itter lack of policies—which were the 
most serious handicap to our commercial 
progress abroad before the war. 
propose to capture and retain a 
permanent hold on foreign trade, a most 
important step is the selection of over- 
resentatives of the right type, 
adoption of a policy of continued 
ipport to the efforts of those repre- 
sentat After all, the crucial work 
i n the “firing line,” and our suc- 
ce overseas markets will be deter- 


mined directly by the calibre of the men 
at the front and by the continuity and 
vigor of the “service of supply’—moral 
as well as physical—which is extended 


from headquarters. 
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Chinese Credit and Certain Chinese Bonds 


This is the fourth of a series of articles 
on foreign honds 


pie = JEVERAL issues of Chi- 
nese bonds are at 
‘S| present in default. 

. The service is still 


maintained on 
issues, which are rela- 
i well secured by 
the salt and customs 
revenues, the manage- 
ment of which is in 
non-Chinese hands. 
The question of inter- 
est to present holders and possible in 
vestors is what is the outlook for Chi- 
nese Government credit, with the present 
economic and political background. The 
following discussion deals with two of 
the issues active, respectively, in New 
York and in London: 

Selling around 47, the 
ang Railway 5 per cent. bond is within 
$8 of the price reached in December, 
1923; and some $5.5 above the low of this 
year reached on January 20. In 1911 
this bond sold here as high as 99, and in 
1919 as high as 72.1. These few figures 
tell a brief but a conclusive story of the 
deterioration of Chinese credit due al- 
most exclusively to political causes, to the 
internal strife that has for years gone 
on in that vast empire with little evi 
dence that the end of it is in sight. Yet 
up to very recently China could have 
pointed with pride to a unbroken record 
of financial integrity going back for two 
generations, and covering the whole pe- 
riod of her international borrowing. And 
though this fine record of the past paral- 
leled by very few countries cannot be 
boasted of any more, a plain observer can 
readily perceive that it is not the eco- 
nomic weakness of the country but the 
ruinous adventures of her small and big 
politicians that have destroyed her 
credit. 

In Table I. are given data going back 
to 1864 of the total amount of Chinese 
import duties, export duties, total duties 
on foreign trade, imports and exports. 
These figures have significance far be- 
yond their superficial meaning. The ex 
pansion of China’s foreign trade and of 
her customs receipts are an index, in the 
absence of reliable records of manufac- 
turing, &c., of the economic development 
of the country in the textile field, cotton 
and silk, mining and agriculture. That 
her Achilles heel is lack of railways 
could be partly surmised by noticing that 
in comparison with the growth of imports 
the increase of exports does not show up 
as well. While one would expect at least 
an equal rate of increase, the fact is that 
since 1865 her imports have increased 
nearly seventeen times, while exports 
have increased less than twelve times, 
taking the average of the last few years. 
It is interesting to note that since 1877 
China has never had a favorable balance 
of trade, not even during the World War, 
and that since 1865 there were only three 
years when her registered exports ex- 
ceeded her recorded imports, namely, 
1873, 1874; 1875. This is interesting. It 
is precisely in that period that China 
began borrowing abroad, first in a very 
small way through the Kongkong and 
Shanghai Banking Corporation, and after 
the war with Japan in 1894, which re- 
sulted in her having to pay to Japan an 
indemnity of 230,000,000 taels, she be- 
came a large scale borrower, the leading 
European nations, including Russia, fig- 
uring as her creditors. It is this bor- 
rowing that goes to explain her large 
takings of silver in the world’s markets, 
despite an adverse balance of trade. 








Chinese Huku- 


Chinese Bonds in London 


In Table II. a record of the yearly high 
and low prices of Chinese bonds on the 
London Stock Exchange is presented. 
China’s early 6 per cent. bonds com- 
manded a premium soon after their is- 
sue; the subsequent 7 per cent. bonds 
sold as high as 112; while the 6 per cent. 
bonds of the subsequent years sold as 
high as 122.8 in 1896, partly on account 
of the plethora of capital at that time, 
but chiefly because by that time China 
had established her reputation as a 
punctual debtor of great integrity. Im- 
mediately after that a rapid deteriora- 
tion in Chinese credit set in as a result 
of the campaign in China against for- 
eigners inspired by the secret patriotic 
order of Boxers. In 1901 the 6 per cent. 
Chinese bonds, which had sold as high as 
122.8 in 1896, fell to 98. The “Boxer” 


war against the allied foreign powers 
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SEASONAL FLUCTUATIONS OF CHINESE BONDS 
110 HUKUANG STERLING 5S OF I951-NEW YORK 110 
a HIGH 
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40 
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TABLE IL. 
China’s Maritime Customs Revenue and Foreign Trade 
in 1,000 Haikwan Taels (Equals About 80 Cents.) 
Export 
Duties Total Total 
Seemaet Including Duties Foreign Imports 
alien Interport on Foreign and Less Exports 
| a | eee | 
Produce 
1923 32,570 22,670 51,880 63,504 923,403 752,917 
1922 29,988 20,818 48,720 59.359 945,050 654,892 
1921 28,594 18,888 49,163 59,007 906,122 601,256 
1920 25,196 17,875 42,368 49,820 762,250 541,631 
1919 19,632 19,835 38,263 46,009 | 646,998 630,809 
1918 15,102 15,988 29,600 36,345 554,893 485,883 
1917 16,161 16,382 31,135 38,189 549,519 462,932 
1916 15,225 16,543 30.566 37,764 516,407 481,797 
1915 14,367 15,440 29,195 36,748 454,476 418,861 
1914 18,202 13,048 32,150 38,917 569,241 356,227 
1913 19,949 13,948 36,652 43,970 570,163 403,306 
1912 16,045 13,809 32,322 39,951 473,097 = 0,520 
1911 14,743 12,623 29,656 36,180 471,504 377,338 
1910 14,087 13,129 28,699 35,572 462,965 380,833 
1909 14,085 12,336 28,682 35,540 418,158 339,993 
1908 13,135 10,983 26,309 32,902 394,505 376,660 
1907 14,879 9,455 28,147 33,861 416,401 264,381 
1906 16,101 9,825 29,272 36,069 410,271 236,457 
1905 15,337 9,864 27,544 35,111 447,101 227.888 
1904 12,259 9,809 24 788 31,493 344,061 239,487 
1903 11,493 9,590 24,055 30,539 326,739 214,352 
1902 12,388 9,103 24,181 30,007 315,364 214,182 
1901 8,557 9,122 19,861 25,538 268,303 169,657 
1900 7,249 8,625 18,183 22,874 211,070 158,997 
1899 8,437 10,236 21,438 26,661 264,748 195,785 
1898 7,224 8,469 18,267 22503 209,579 159,037 
1897 7,575 8,427 18,413 22,742 202,829 163,501 
1896 7,670 8,456 18,520 22,579 202,590 131,081 
1895 6,040 9,026 17,545 21,385 171,697 143, 293 
1894 6,546 9,820 18,576 22.524 162,103 128,105 
1893 6,202 8,463 18,184 21,989 151,363 116,632 
1892 6,723 8,315 18,851 22'689 135,101 102,584 
1891 7,160 8,201 20,398 23,518 134,003 100,948 
1890 6,529 7,521 19,159 21,996 127,093 87,144 
1889 5,868 8,215 19,085 21,824 110,884 96,948 
1888 6,635 8,281 20,497 23,168 124,783 92,401 
1887 5,700 8,510 17,734 20,541 102,264 85,860 
1886 5,018 8,603 12,793 15,145 87,479 77,207 
1885 5,073 7,899 12,066 14,472 . 88,200 65,006 
1884 4,375 7,781 11,274 13,510 72,761 67,148 
1883 4,401 7,554 11,194 13,287 73.568 70,198 
1882 4,684 8,068 11,865 14, 086 77,715 67,337 
1881 5,002 8,330 12,495 14,685 91,910 71,452 
1880 4,618 8,269 11,900 14,259 79,293 87,884 
1879 4,843 7,385 11,391 13,532 82,227 72,281 
1878 4,188 7,110 10, 525 12,484 70,084 67,172 
1877 4,175 6,844 10,356 12,067 73,234 67,445 
1876 4,063 6,996 10,319 12,153 70,270 80,851 
1875 3,904 6,932 10,030 11,168 67,803 68,913 
1874 3,814 6,682 9,776 11,497 64,361 66,713 
1873 3,805 6,137 9,239 10, '977 66,637 69,451 
1872 3,676 6,940 10,029 11,679 67,317 75,288 
1871 3,848 6,385 9,509 11 '216 70, 103 66,853 
1870 3,569 5,161 8,202 9°544 63,693 55,295 
1869 3,473 5,547 8,414 9,879 67,109 60,139 
1868 . 3,288 5,336 8,034 9,448 63,282 61,826 
1867 . 3,157 4,879 7,431 8,865 62,459 52,158 
1866 3,267 4,645 7,307 8,782 67,174 50,596 
1865 és 2,736 4,697 7,085 8,289 55,715 54,103 
1864 .. 2,421 4,485 7,872 






































TABLE II 

Chinese Bonds in London 

— 

Price in { Coupon 
1924 95 89% | 5% 
1923 9634 87 | 5 
1922 9544 854, | 5% 
1921 8814 11% | 56 
1920 8615 6514 5% 
1919 96 81 | 5% 
1918 95 86 | §% 
1917 9414 7645. | 5% 
1916 96 81 | 5% 
1915 1001 164% | 5% 
1914 10514 100 5% 
1913 104 7% 10014 5% 
1912 10614 102 5% 
1911 1084 103 | 5% 
1910 10814 108% | 5% 
1909 10734 103 6% 
1908 10414 87% 6% 
1907 107 94144 | 5% 
1906 10534 96% | 6% 
1905 983, 91% | 6° 
1904 921% 8314 6%; 
1903 93 86 | 6% 
1902 10234 83 | 6% 
1901 10414 98 | ga 
1900 1021% 224 6% 
1899 10814 974, | 6° 
1898 10234 95 6% 
1897 116% 9814 | 6¢ 
1896 122 7% 112% | 6% 
1306 120 903%, | 6% 
1893 10634 101 6% 
1892 10634 102 6% 
1891 109 100 | 6% 
- 1890 1091% 103 | 6% 
1889 112 103% | 6% 
1888 114% 105 | 6% 
1887 117 109 | 6% 
1886 118% 112 6 
1885 11614 107% | 6% 
1884 106 100 | 6% 
1883 10914 10134 | 7% 
1882 109% 104 | 64 
1881 112 106 | 7% 
1880 1091, 10234 | 6% 
1879 10834 100% | 6% 
1878 10534 993, 6% 

| 























was at an end, but the Boxer indemnities 
and the ruin brought about by the war 
shook the credit of the country, and fol- 
lowing the momentum of decline the bond 
bottomed at 83 in 1902, this being a loss 
of almost 33 per cent. from its 1896 peak, 

The ravages brought by the war found 
expression in the sharp falling off of her 
exports. In 1899 these were 196,000,000 
Haikwan taels. In 1900 they fell to some 
160,000,000. But the recuperation in both 
exports and her credit was rapid. The 
upward trend of the former carried them 
to 264,000,000 in 1907, and to 377,000,000 
in 1911, when the then outstanding 5 
per cent. bonds also reached a high price 
of 108.2. Chinese credit was fully re- 
habilitated. The subsequent revolution 
and the republic set up in 1912 marked 
the culmination of the upward movement 
of her bonds, the market having at an 
early date discounted the difficulties 
which that country, whose social struc- 
ture is built along ‘essentially patriarchal 
lines, will have to undergo before it is 
able to live and prosper without the mos 
potent symbol of patriarchy, namely, 
monarchy. The market, the wise and 
unostentatious judge of things, thus 
began to discount the “Tuchun” banditry 
long before its appearance. In liquidat- 
ing bonds the market was merely ques- 
tioning China’s ability for self-rule with- 
out succumbing to the many abuses of 
republican rule in immature countries— 
demagogy, irresponsibility and intrigue. 
Aggravated by the general inflationary 
tendencies of the World War and the 
early post-war period,.the 5s of 1896 fell 
to 65.5 in London. The world-wide re- 
cuperation that has come in subsequent 
years has brought improvement to Chi- 
nese bonds as well. But the market was 
still skeptical of China’: future, and the 
improvement was less than in 
bonds, while the default on a number of 
inadequately secured bonds resulted in a 
sharp drop of quotations on this well se- 
cured issue. 

In ten years ending 1913 the 5s sold 
in London at an average of £102, ‘with 
an average spread between the yearly 
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high and low of £5.84, which was a fair 
record of stability. 


New York Bonds and Their Future 


We used the London quotations in the 
above discussion, first, because a consid- 
erably longer record than that of New 
York is thus afforded; and, secondly, be- 
cause our quotations are affected by the 
fluctuations of the pound sterling. The 
peak price of the 5 per cent. Hukuang 
Railway sterling bond in New York was 
99 in 1911. Before the World War it 
never sold below 85, averaging 93. The 
low of 39 was made in 1923. In 1924 it 
sold as low as 39.5 and as high as 47.5. 
It was issued here at 97 in 1911. It is 
not as well secured as the British bond 
of 1896, and is now in default. 

As to the future of Chinese bonds, no 
strong opinions can be had. It is gratify- 
ing to note that, in spite of the internal 
wars, her trade is expanding. In 1923 
her exports reached the record figure 
of nearly 723 million taels, while her 
imports at 923 million were less than 
2 million below the record of 1922. 
Similar records were established in cus- 
tom receipts. The country is progress- 
ing along many lines. Her need of trans- 
portation facilities, without which the 
country cannot go on, is beyond ordinary 


imagination. The total railway mileage 
is a little over 7,000. The present po- 
litical situation has not only arrested the 
development of the transportation indus- 
try, which can be financed only by for- 
eign assistance, but the railroad treasur- 
ies are being robbed of their moneys by 
the State Governors for military pur- 
poses, so that the standard of mainte- 
nance is unbelievably low. Merchandise 
rots at the railroad stations on account 
of lack of equipment, and it is only the 
powerful briber who can secure accom- 
modation. Yet railroad service in China 
is perhaps one of the most profitable en- 
terprises in the world so far as return 
on capital is concerned. The Pekin-Muk- 
den Railroad, for instance, showed in nor- 
mal years the lowest operating ratio in 
the world. But you cannot build railways 
where governmental hold-ups have be- 
come an exciting and seemingly paying 
enterprise. Eventually, of course, things 
will have to take a different turn. But 
when that will happen, under what con- 
ditions, whether in a united or a dis- 
rupted China, there is no way of know- 
ing. China’s total debt is estimated at 
some 750,000,000 United States dollars. 
When related to a population of perhaps 
440,000,000, occupying a territory of 
more than 4,000,000 square miles, this is 
very small. Of this debt, more than 80 


per cent. is foreign. The debt does not 
include the floating treasury debt, esti 
mated at 250,000,000 United States dol- 
lars, and as to which it has been alleged 
that duplicate bonds, in excess of the 


authorization, have been issued. Of the 
total debt, less than two-thirds is more 
or less adequately secured. The unse 


cured debt, about 65 per cent. of whicl 
represents foreign loans, is in default 
This, of course, does not help much the 
owner of Chinese obligations. But, on 
the other hand, conditions there could not 
be much worse than they have been, and 
though when actual improvement will 
set in is uncertain, China cannot possibly 
progress without foreign loans, and none 
will be forthcoming unless her older obli 
gations are fully honored. It is highly 
unlikely that the Hukuang Railroad bonds 
will break through last year’s low, whilk 
the patient holder has everything work 
ing in his favor. 


Seasonal Fluctuations in Chinese Bonds 


On the accompanying graph are given 
the monthly high and low averages of th 
5 per cent. Hukuang Railway bond 
London and New York, the London qu 
tations covering the period 1904-13 an 
the New York the period 1919-24. The 
latter period had a distinct downward 


jue to the causes already men- 
nd, as corrections for the trend 

been made, the seasonal is 
by the more important influences. 
lon quotation embraces a period 
m a trend, and seasonal fluctu- 
re in evidence. There is the rein- 


nt rise in January, carried through 


From a peak in early March 
2 sharp drop in the same month, 


ng further to June, following the 


lucuations of the London money 
i market. Then there is a rise 
september, with the yearly peak 
in August or September. In this 
i does not follow the general sea- 
end of British bonds. A new re- 
trend sets in up to November. 
York there is a pronounced 
ment in January, sometimes car- 
igh February. The peak is 
n April. The Spring peak, both 
n London, is probably tied up 
isonal factors peculiar to Chinese 
e second half of the year is 
Only partly due to the trend 
1 definite tendency for the bond 
a peak in the first half of the 
to make its low point in the 
cases in the second half, 
average interval of eight months 
bottom. 


The Price of New York Stock Exchange Seats 


———+|TOCK EXCHANGE 
SEATS sold in March, 
1925, as high as $108,- 
000, and then slumped 
off, the last sale, on 
May 7, having been at 
$104,000. This year’s 
high price has never 
been surpassed except 
by the top prices of 
1919 and 1920. If we 
allow for the greater 
purchasing power of the dollar at pres- 
ent as compared with those inflationary 
years it is the highest real price on rec- 
ord. The question arises why such a high 
price was paid, and whether still higher 
prices can be expected. This involves an 
examination of the factors that deter- 
mine the price of seats. 

In the accompanying table are given 
the yearly high and low prices of Stock 
Exchange seats as compiled by The Wall 
Street Journal. The average price of a 
seat, the volume of stock sales and the 
ratio of the yearly average price of seats 
to the yearly volume of sales are graphed 
on the accompanying chart. The concep- 
tion of the ratio is of a simple nature: it 
means the number of cents per 1,000,000 
shares of yearly sales the average pur- 
chaser of a seat is called upon to pay for 
the right to participate in the Stock Ex- 
change business. It is but natural that a 
broker should pay more or less for a seat 
in accordance with the volume of busi- 
ness in which he is allowed to take part. 

The laws governing the value of a Stock 
Exchange seat are very plain, in spite of 
the fact that the business is of a highly 
individualistic nature. A member of the 
Stock Exchange derives his profit from 
commissions on the purchases and sales 
of stocks and bonds, from the difference 
between the cost of collateral money and 
the charge to customers thereon, and 
lastly from trading opportunities. The 
latter two sources, though of considerable 
importance in individual cases, move 
with the former and chief source of in- 
come, i. e., when there is general activity, 
the broker’s opportunities for profit from 




















trading and from the difference between _ 


the cost and charge on collateral money 
increase, and vice versa. 

Since the laws governing income from 
one source also govern the income from 
other sources, we can assume that the 
—_— _—— - _— jn 
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gross profits of an average brokerage 
house depend upon commission rates and 
volume of business. The net income is 
the gross minus the overhead, which, as 
in other enterprises of similar nature, 
rises and declines relatively less than the 
rise or decline, as the case may be, of the 
volume of business. The broker’s gen- 
eral expense bill has risen in the last 
ten years in about the same degree as the 
general retail level of prices. The pres- 
ent commission rates have corrected this 
maladjustment of income to expenditure, 
so that in this respect the situation has 
been normalized. But although it is more 
favorable than in the immediately pre- 
ceding five years—in the long period 
from 1890 to date covered in the graph— 
the present year cannot be considered as 
specially favored on this account. 

In our comparisons bond sales are left 
out of account. But here again over a 
long period the volume of the two may 
be assumed to be more or less propor- 
tionate. Yet after all this is said, it is 
tound that the price of the stock seat does 
not always move with the volume of busi- 
ness. In nine years out of thirty-five the 


year-to-year changes in the average pric¢ 
of a seat were in the opposite direction 
to that of the chanve in the volume of 
sales. In part this was due to the fact 
that our average price is not weighted, 
and partly to other reasons that will be 
given later. But the very fact that even 
with an imperfect average the price in 
three cases out of four moved with the 
volume of business is in itself the best 
proof that the volume of business is the 
chief factor, other factors mostly moving 
with it or compensating each other 
There is one factor, however, which must 
be singled out, viz., the general influence 
of the stock price average. In buying a 
Stock Exchange seat one is buying an 
earning power and income similar to that 
bought in a stock. The value of such an 
income will vary with the general value 
level of earnings and incomes, i. e., with 
the level of the investment yields. That 
is why in a rising market the value of a 
Stock Exchange seat is generally higher 
than when stocks are declining in price. 
In other words, it is very much similar to 
the value of a stock. But again it so 
happens that in rising markets the aver- 
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volume is still the most im- 
ngle factor which, in a measure, 
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resent century. This was prob- 
to the fact that in those years 
ber of investors was small and 
ness unstable. In the last twen- 
ears no trend in the price ratio 
ent, with the average around 35 
In no case did it go below 28 
nd at that level only two cases 
ded. Both were cases of ex- 

ill speculations, with volumes of 
earing distinct marks of distribu- 
he seat market naturally did not 
the high volumes in these years 
and consequently placed a 
appraisal on them. It is impos- 
yurse, in the short space of this 
exhaust all angles of the ques- 
ffice it to state that as a general 
near the top of the market— 

1 distributing phase—the price 

ts a low valuation of the large 
Except for 1914, when the stock 
was closed for nearly half a year, 
rage price was only in four cases 
r more. Here again more de- 
tudies show that the valuation of 
me of sales is usually high at the 
the bear markets, prior to a big 
ing, where by a reversal of the 
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e low volume of sales proper to 
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Seats 
In Thousands of Dollars) 
ligh.| Low Year, |High | Low. 
108 99 1/1907 . 88 51 
101 76 11906 95 78 
100 76 1/1905 . 95 72 
100 88 11904 ..| 81 57 
+ 100 79 111903 . 82 51 
115 78 111902 ..| 81 65 
110 60 |/1901 . 80 50 
68 49 1/1900 . 48 38 
7 45 |/1899 . 40 30 
76 60 |1898 . 30 19 
74 38 |/1897 . 22 15 
55 34 1/1896 ..| 20 14 
53 37 1/1895 21 17 
74| 55 111894 21] 18 
73 65 |/1893 . 20} 15 
94 65 11892 . 22 17 
94 73 1/1891 24 16 
80 51 |/1890 . 23 17 
middle of May. 
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in the past the highest valuation of a 
million shares of annual sales was 41 
cents in 1909 and the lowest 28 cents in 
1919, while the lowest in the last cen- 
tury was 20 cents in 1899. The average 
valuation in all bull years was around 33 
cents. We have already mentioned the 
fact that there is much similarity be- 
tween the curve of the price of seats and 
the average of the industrial stock 
prices, and have summarily explained 
the reason for it. Now, if the above 
assumption as to the nature of the 
present swing of the stock market is 
correct, that is, if the present year is to 
see the culmination of the big rise in 
stock prices, we should then expect the 
seat-price-volume ratio to decline from 
the average of the last two years, as has 
been the rule in the past. An appraisal 
of 30 to 33 cents per million of annual 
sales would appear probable. This is 
corroborated by another method of re- 
lating prices of seats to the level of stock 
prices. 

If we were now able to make a reason- 
able estimate of sales for the year we 
would have a basis for forecasting the 
average price of Stock Exchange seats 
this year. By relating volume of sales 
to the total volume of stocks listed and 
by studying the trend of the volume of 
sales in the past we arrive at 350,000,- 
000 to perhaps as much as 400,000,000 
shares for the year 1925. 

As will be evident from the accom- 
panying ‘graph of daily fluctuations of 
stock sales, there is a pronounced sea- 
sonal tendency in the volume of security 
sales on the Exchange. July is nor- 
mally the dullest month, with a steady 
improvement until late Fall. Of course, 
there have been years when the volume of 
sales did not rise in the Fall and early 
Winter, but since 1911 there has never 
been a case when the low level of trans- 
actions reached in July was not sur- 
passed in one of the following four 
months by a considerable margin, fre- 
quently as much as 50 per cent. Com- 
mission houses and traders, as well as 
security distributers, are familiar with 
these seasonal changes, and some of 
them are guided in their advertising and 
security underwriting accordingly. In 
the first four months of the present year 
the volume of stock sales has been some 
50 per cent. more than in the bull 
market of 1922. The total volume of 
stock sales in that year amounted to 261 
millions, and a 50 per cent. increase 
would bring the total volume well toward 
the upper level of 400,000,000 shares esti- 
mated above. On the total volume of 
433.3 million shares listed at present, 
sales of 350 million shares would repre- 
sent 81 per cent. of the listings, which is 
a smaller turnover than those of the 
great bull years of the first decade of the 
present century. 

On the lower levels of both valuation 
and sales an average price of $105,000 is 
thus arrived at. But in bull years the 
average price has been, on the averagé, 
around $100,000—below the extreme peak 
for this year. This would indicate a pos- 
sible high price of $115,000, or higher 
than that if the higher levels of both 
volume of sales and of valuation be 
attained. 
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6: % Guaranteed 
Adair Protected Bonds are issued 
by the South’s Oldest Mortgage 
Investment House and guaranteed 
by one of the strongest Surety 


Companies in America. 
ADDRESS DEPT. B-7 


Adair Realty & Mortgage Co. 


Incorporated 





270 Madison Ave., N. Y. Phone Caledonia 7160 
“Ownership _Mdentical with Adair Realty 4 Trust ¢ Ceo. 0 | 









































Internal reve nue 
Inc. and profits tax.1,350,374,778.33 
Misc. internal rev.. 713, 247,711.36 
Miscellaneous receipts 
Proceeds Gov.-owned 
securities —/Foreign 


Trust fund receipts 
(reappropriatea for 
investment) ...... 

Proceeds sale of sur- 
plus property..... 

Panama Canal tolls, 


28,587,205.69 
18, 968,370.17 
20,362,671.08 


Rece eipts from misc. 
sources credited di- 


28, 791,355.69 
19,904,518.18 
20,382,464.71 


COMPARATIVE ANALYSIS OF GOVERNMENT RECEIPTS AND EXPENDI- 
TURES ON THE BASIS OF THE DAILY TREASURY STATE- 
MENTS OF MAY 5 and MAY 12, 


Fiecal Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1025 Year 1925 Period Fis- (Ordinary) - 
(Ordinary): (to May 5) (to May 12). cal Year 1924. (Checks an! war- 
Customs .... $467,379,149.04 $477,805,844.24 $474,848,774.38 rants paid, &c.) 


1,357,529,149.66 1,476,747,056.71 Int. on public debt. 
729, 834,946.93 


Refunds of receipts: 
Customs ...0..-- P 
Internal revenue... 

Postal deficiency.... 

Panama Canal...... 


844,894,201.89 





obligatioons— 
Principal 23,211,081.53 23,211,081.53 61,079, 867.14 Operations in special 
Interest ....... 90, 490,930.26 90,655, 099.32 91,879,488.50 accounts: 
Railroad securities 146,535,939.37 146,539, 293.20 44,879, 998.86 Rafiroads ......... 
AH others ........ 12,383,880.74 13,430,906.04 8,304;763.651 War Finance Corp.. 


Shipping Board.... 
Alien prop’ty funds 
Loans to railroads.. 
Adjusted service cer- 
tificate fund....... 
Investment of trust 
funds: 
Govt. Life Insur.. 
Civil Servic? Ketire. 
Dist. of Col. Teach- 


27,696, 191.42 
43,418,641.50 
23,713,028.62 





over total expen- 
ditures chargeable 


against ord. rcts... 125, 763, 295.43 


Purchases from fcreigr. 


mediate credit banks)... 
Forfeitures, gifts, &c 





103, 603,931.78 


Public debt retirements chargeable against ordinary receipts: 
EE ica chnaduads tnt RAcestianeéeanuns 
repayments.......... oe 
Received frormg foreign Governments under debt settlements...........-..0++0+405 oss ecvene 
Received for estate taxesS..........sseecseees 
Purchases anti retirements from franchise tax receipts (Federal Res*rve and Federal inter- 


WE sanieddecascetenandinkenedensdeneus 
Total expenditures chargeable against ordinary receipts. ...........6 cee ee cece cence eees $2,916, 365,875.86 $2, 978, 511,837.51 $3, 06: 064, 404, 006.76 


rect to apprcpria- 
SP tcnvseeebeaen 24,538,537. 26 25, 606,083.43 25,505,109.14 ers’ Retirement... 207,993.08 207,993.08 * 193,423.77 
Other miscellaneous 146,048,907.46 148,425, 026.36 181,718, 072.38 Foreign Serv. Retire. 91,063.60 91,063.60 inkee 
- Gen. R. R. Contin- 
Total ordinary. .$3,042 1 29, 171. 29 $3, 082, 115,769.29 8. 304, 685,284.14 MD cecx-égennene 606,511.29 606,511.29 642,963.36 
Excess of ord. rcts. a  - - 
Total ordirary. $2, 605,612, 762.03 $2, 667, 758,723.68 $2, 625, 507,056.76 





240, 281,277.38 


yeneral expenditures Sl. any 252,413.05 $1,629,324,627.03 $1,608, 261,605.53 


$218,374,000.00 $218,374,000.00 


Fiscal Fiscal! Corresponding 
Year 1925 Year 1925 Period Fis 
(to May 5). (to May 12). cal Year 1924 


21,571, "945. 91 727,831,977.97 790, 488,506.67 
18,621,064.70 
116,308,428. 67 
23,216, 783.58 


18,886,536. 91 





1.2 
3.58 12,638, 849.75 
7, 778,832. 54 7,576, 934.11 





7,557, 202.59 
10,300,292.81 10,317,171.55 19,547,451.69 
39,963,647.75 40,254,411.06 49,987, 705.06 
27,768,810.71 27,973, 467.33 80, 277,529.90 
1,516,348.50 3,636, 232.81 4,619, 654.09 


coecceesse 8 —=§-_— a s so we eeee 12,971,000.00 


99,667, 152.19, 


27,772, 701.32 27,976, 851.32 26,859,904. 20 
10,117,707.78 10,117,707.78 7,526, 760.16 


295, 987,350.00 





389,500.00 389,500.00 38,509,150.00 
90,950, 000.00 90,950,000.00 91,858, 200.00 
47,550.00 47,550.00 8,835,650.00 
794,159.88 794,159.88 3,634,550.00 
197,903.95 197,903.95 72,050.00 





‘ $310,753,113.83  $310,753,113.83 $438, 896,950.00 











THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


NHE following decisions 
of the United States 
Board of Tax Ap- 
peals are now con- 
trolling in the Bureau 
of Internal Revenue, 
the Commissioner 
having announced his 
acquiescence therein: 
Decisions 78, 147, 
247%, 266, 268, 280, 
281 and 342. 


United States Supreme Court Decisions 

Under the provisions of the Revenue 
act of 1916 a lessee operating a railroad 
under a long-term lease cannot deduct 
in the year in which paid amounts ex- 
pended for additions and betterments to 
the railroad and the construction and 
extension of piers, as these are capital 
expenditures which should be pro-rated 
over the life of the improvements or the 
life of the lease, whichever is shorter, 
and only an aliquot part thereof deduct- 
ed in each year. (U. S. vs. Central R. 
R. of N. J.) 

No deductible loss is sustained under 
the provisions of the Revenue act of 
1918 where property purchased prior to 
March 1, 1913, is sold thereafter for 
more than cost, but less than the March 
I; 1913, value. (U. S. vs. Flannery, et 
al.) 

Under the provisions of Sections 64 
(a) and 64 (b) of the Bankruptcy act, 
a claim for Federal taxes takes priority 
in payment over labor wage claims 
where the assets of the estate are in- 
sufficient to pay all on in full. (A. 
J. Oliver, et al., vs. U. 


U. S. Board of Tax nial Decisions 


Decision 426—Decisions 22 and 72 re- 
affirmed. 

Decision 427—Decisions 24 and 412 re- 
affirmed. 

Decision 428—Additional taxes of 
$616,481.50 for three years assessed 
against Morris Feuer, New York, were 
settled by counsel and reduced to 
$329.08, as considerable cash balances 
were carried and a regular practice was 
made of cashing payroll checks for firms 
and other individuals engaged in busi- 
ness in that vicinity, and the books, 
therefore, reflected an untrue income 
unless such items were excluded. 

Decision 429—No new point estab- 
lished. 

Decision 430—Deficiency computed on 
basis of bank balances disallowed. 

Decision 431—Decision 205 affirmed. 

Decision 432—Credited and unpaid of- 
ficers’ salaries allowed; loss by fire not 
compensated for by insurance allowed, 
and depreciation as claimed allowed. 





Decision 433—Loss due to collapse of 
building disallowed. 

Decision 434—Funds advanced to en- 
able a newspaper to continue publica- 
tion disallowed as a bad debt. 

Decision 435—Decision 309 reaffirmed. 

Decision 4836—Bad debts disallowed in 
1917 as having been previously ascer- 
tained to be worthless. 

Decision 437—Patents paid in for 
stock on Dec. 12, 1910, had a value at 
that time for invested capital, and on 
March 1, 1913, for exhaustion; that, un- 
der Section 1331 of the Revenue act of 
1921, the two corporations were not af- 
filiated in 1917, but were affiliated in 
1918, 1919 and 1920. W. J. HoGan. 


The U.S. Treasury 











N the midst of the 
hubbub over the re- 
sumption of negotia- 
tions between France 
and the United States 
for the funding of the 
war debt, the Treas- 
ury’s books last week 
reflected a payment 
of interest by the 
French Government 
on account of sup- 








plies purchased from the War Depart- 


ment after the armistice. While the 
amount of this semi-annual instalment 
of interest at 5 per cent. was only $164,- 
000, it demonstrates, nevertheless, the 
faithfulness with which France has been 
meeting the interest pavments on $407,- 
000,000 contracted with this country 
after the war. 
Surplus to Be Revised Upward 

Although it has been evident for some 
time that the condition of the Federal 
revenues would warrant further tax re- 
duction by the next Congress, it is now 


becoming apparent that the so-called 
surplus for the coming fiscal year of 
1926 must soon be subjected to a re- 
vision upward, as was the case for the 
estimated surplus for 1925. The surplus 
for the current fiscal year is now offi- 
cially estimated at $108,000,000, which 
is a substantial increase from the orig- 
ina] figure of $67,000,000 and is slightly 
in excess of the figure used in recent 
weeks in more or less unofficial Govern- 
ment statements. The estimate for the 
coming fiscal year calls for a surplus of 
some $370,000,000, but the outlook now 
is for an actual excess of receipts over 
expenditures for that year of more than 
$400,000,000. 
The Treasury Statement 

While revenues from taxation have 
exceeded the early expectations of the 
budget bureau, and the receipts from the 
postal service have been larger than an- 
ticipated, thus reducing the expenditure 
required for the Postoffice Department, 
the hand of economy is beginning to 
make itself felt among the spending de- 
partments of the Government, Where- 
as, until quite recently, the Treasury’s 
books showed general expenditures, which 
comprised the executive departments, 
for the current year as running ahead 
of the disbursements on this account for 
the corresponding period a year ago, the 
two figures are now approaching a par- 
ity. As of May 12, the latest daily 
Treasury statement, general expendi- 
tures for the fiscal year to date amount- 
ed to $74,500,000, as compared with $73,- 
900,000 in the corresponding period last 
year. It is the aim of the Administra- 
tion to show on June 30 a reduction in 
the total of these general expenditures 
as compared with the previous fiscal 
year, and, as these disbursements are 
lowered, the prospective surplus for the 
year is correspondingly increased. More- 
over, the tightening of the reins of 
economy, which is helping the position 
of the Treasury for the current year, 
will, it is planned, continue over into the 
fiscal year 1926 with the prospect of 
enabling a revision upward of the esti- 
mate of the surplus for the coming 
twelve months. 





ADVERTISEMENT OF OFFERING LISTED IN INDEX OPPOSITE 














mortgages, are 
Florida, 


Punta Alegre 
Sugar Company 
6% Gold Notes 


Price 99% and interest, 
yielding 6.34% 


est requirements. 


HAYDEN, STONE & CO. 





These notes are a direct obligation of the Company 
$2,000,000 pany’s Convertible 7% Debentures and Notes of this issue, aggre- 

gating $7,245,300, subject to less than $500,000 purchase money 
a first claim on the assets of the Punta Alegre, 
Trinidad, 
a funded indebtedness of only 
annual production of 1,000,000 bags 
ness of the Company, including $4,050,000 7%% First Mortgage 
Bonds of Baragua Sugar Company, amounts to $7.86 per bag of 
present annual production. 
first mortgage on the property of the Baragua Sugar Company, 
all of whose capital stock is owned by this Company 
ture provides that no mortgage may be put upon the property of 


the Company unless these Notes shall be equally secured thereby 
Earnings Interest Earned 
edb nveobhusnset 4,626,772 5.66 times 
3,037,631 3.72 


Season ee as . bss dhe etetenénns 


It is ae that such earnings “for "the 1924-25 season will be over three times inter- 


THE FIRST NATIONAL CORPORATION OF BOSTON 


The Com- 


Canasi and Belmonte Companies, representing 
7.74 per bag on their present 
The total funded indebted- 


The Baragua bonds are secured by a 


The inden- 


BROWN BROTHERS & CO. 
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®For further information see adjoining column. 
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DESCRIPTION é; ~ OFFERED BY ~ 6 “DESCRIPTIO OFFERED R\ 
Aero ‘Alarm Co. $500,000 coll tr ser g 7s, A & O 15, due Freeman Smith & Camp Sa OE REN S gE pe me a = | 
April 15, 1927 to 1933, price par yield 7%, offered Co., Portland, Ore Car- Pacific Coast Joint Stock Land | 
May 11. stens & Earles, Inc., San N., due May 1, 1955, price 104 
Francisco fered M: ay 14. via ite, Weld & Co 
Alamance Co., N. C., $600,000 road 44s, M & N, due — =o Philadelphia Suburban W Co. $ 
May 1, 1928 to 195, yield 4.30% to 4.50%, offered Minnesota Loan & Trust Co. M & N, due May 1, 1955 
May 7 Minne apolis. May 11. as xel & Co., Phila } 
Alameda Co. Hospital, California, $500,000 coup 5s, M & N, Peirce, Fair & Co.: William Portland, Ore., $1,000,000 . | 
due Nov. 1, 1933 to 1937, yield 4.20%, offered April 28. Cavalier & Co.; American 1986 to 1955, yield 4.10%, 0 V ge & Co., N. } 
Securities Co San Fran- Post Street Investment S60) : 
cisce 0. 63, J & J, due Jan. 1, 1928 194 f 
Atlantic Co., N. J., $170,000 bldg 4%s, M & N, due May 1, B. J. Van Ingen & Co. and fered May 12 a ; } 
1927 to 1955, vield 4.05% to 4.10%, offered May 12. J. G. White & Co., Ine *xPunta Alegre Sugar Co. $2,000 vn | 
N. Y due Nov. 1, 1927, price 99.25 ‘fey iret | 
— rsfield School Dist., Kern Co., Cal., $300,000 ser coup Anglo-London-Paris Co. and ee Nat i 
& O 13, due April 13, 1926 to 1934, yield 4% to Dean, Witter & Co., San Showers Brothers Go. $1,500, 00! st | 
+.35%, cffered May 5. Franciscc May 1, 1926 to 1955, vi 1.75 i | 
Bankers’ Joint Stock Land Bank of Milwaukee $1,000,000 Second Ward Securities Co.; Se aa icage 
farm loan 444s, M & N, due May 1, 1955, price 101.50, yield Henry C. Quarles & Co.; St. Mary’s Hall, Faribault, Minn., $ | 
4.30% to 4.50%, offered May 9 First Wisconsin Co.; Morris A, due Aug. i, 1929 1945 lls-Dickey ( M , ! 
F. Fox & Co.; Marshall & 5.40%, offered May 6 lis | 
lisley Bank: Edgar Ricker | . 99-72 West 47th Strecdt Bide, NOY> 3 : 
& Co 3ankers’ Finance coup g tis, A O 36 ray : ; . , 
e I ; & « lu \} W Straus & { 
Co., Milwaukee. 104.41 to par, yield 5.85% to 6% r¥ 
Bankers’ Mortgage Bond Co. $100,000 ist coll 6s, Series South Bend ind. ~ $150,000 hoo 
“D,"" M & N, due May 1, 1930 and 1935, price par, yield Ward, Stern & Co., Birming- | due May 15, 1935 to 1944, pric ris Trust & 
6%, offered May 14 ham, Ala offered May 12 k, Chicago 
3erks Co., Pa., $500,000 road 4s, M & N, due May 1, 1930 Stamford, Conr $2,000,00 sch g iarris, Forbe: s & _ 
to 1955, price 100% to 101%, offered May 5. Yarnall & C Philadelphia. | 1926 to 1965, vield 3.50% of F City « | 7 
3rentwood, Pa., $150,000 school 4%s, A & O, due April 1. Halsey, Stuart & Co., Inc., | inne & { H 
1928 to 1955, yield 3.975%, offered May 11. Chicago j cks Bros. & Co., 
_ oe rt Charles W ‘ 
Brewster, N. Y., $250,000 Union Free School Dist. No. 13 | ~t Co Now Haver 
coup or reg 44s, J & D, due June 1, 1926 to 1965, yield Batchelder Wack & Co., 257 West 39th St. Blac. N 2 — 
4.10%, offered May 15. ss. ™ N. Y Se aCe M & N, due May 1, ips 2 to 1940 itar Mortgage 
Bridgeport, ‘Conn., $800,000 sewer, library and street 414s, H. L. Nen & Co.; Gibson & fered Mz ay 14. y. ¥ 
M & N, due May 1, 1926 to 1955, yield 3.50% to 3.90%, Leefe, N. Y., and G. L. Western Public Service Go. $4 ae 
offered May 11 Austin & Co., Hartford, coaadanar a aan cua \. Harriman & 
A & O, due April 1, 1950, W Snow & Be 
= a eee Tae May 14 Th a wil 
Chanin Construction Co., Inc., $750,000 Ist ser fis, yield S. W. Straus & Co., Im., Sie ago: Interr nal 
5.75% to 6%, offered May 12. ‘4 N.Y. m Co., Denver, 
Chippewa and Flambeau Impvt. Co. $400,000 Ist g 5s, H. M. Byllesby & Co., Inc., | York, Township of, Ontario, $1 — 
M N, due Nov. 1, 1937, price 96.50, yield 5.90%, of- N. Y.: Morris F. Fox & Co. j J & D, due June 1, 1926 to 1955 
fered May 7. and First Wisconsin Co., | fered May 6. Gundy & ¢ 
Milwaukee. | ————— - Roe 
Community Power and Light Co. $1,750,000 Ist s f g coll Spencer Trask & Co.; Bauer, | STOCE 
6s, Series ‘“‘D,’’ J & J, due Jan. 1, 1950, price 98, yield Pond & Vivian, Inc., N. Y.: | . oe 7 
6.15%, offered May 12. Liberty Central Trust Co. ; j DESC RIPTION OFFERED BY 
Whitaker & Co., St. Louis | Coco-Cola Bottling Co. of tson, W Nie ams 
William L. Ross & Co. | Class ‘‘A,’’ M & N, no ps ar, yi New O 
° _ : Inc., Chicago. ———— | Community Power and Light ( ; a 7 
Cowlitz Co., Wash., $3,225,000 Cons. Diking Dist. No. 1 g | M, A&N, par $100, price 95, : & Cj 
54s, J & J, due Jan. 1, 1953, price par, yield 5.50%, of- Halsey, Stuart & Co., Inc., | : ai : ; 
ore av 12 , | —_—____ us 
fered May 12. Ss Chicago. eat aeiaiaia Aimee weations! Electric Power « $1.5 : ro - 
Eagan-Johnson Steel and Iron Co. $150,000 s ¢ g7s,M&S | J & O, par $100, price 95, vield 7 we & tl 
due March 1, 1937, price 97.50, yield .30%, offered | are Na 
May 7. Daniel & Co., Philadelphia. 7 : 
East Feliciana Parish, La., $100,000 Road Dist. No. 2 5s, se | Provident Grocery Stores, In« ” cas 
A & O, due April 1, 1926 to 1955, yield 4.30% to 5.15% Hibernia Securities Co., Inc., | partic pf, par $10, and 6,000 s 
offered May 12. New Orleans. units of 9 shares pf and 3 shar ident Debentu = 
Farnum (John) Co. $350,000 Ist g ser 6s (sold privately), , a | offered May _ 13. ——. v. 1 
A & O, due April 1, 1927 to 1935, price par, yield 6%, of- McLaughlin, MacAfee & Co., | Robertson-Cataract Electric C — . 
fered May 12. Pittsburgh. } 19,568 common, in units of 1 iI 
First Mortgage and Bond Co. $500,000 Ist guar g 6s, Series : | mon. for $110 per unit, yield 7.27 7 
“Cc,” M & N, due May 1, 1926 to 1935, price 100, yield Peabody, Houg‘teling & Co., | at $25 por share, no par, yield 7 
6%, offered May 13. Inc Y | Schwartz (Bernard) Cigar Corp. 28.00 kel nd 
Florida East Coast Ry. Co. $15,000,000 (additional issue) J. P. Morgan & Co.; First common, no par, price $16.50, f H 7 
Ist & ref g 5s, Series ‘‘A,’’ M & S, due Sept. 1, 1974, price National Bank ; National et olt 
94.75, yield 5.30%, offered May 12. City Co., N. Y. Standard Gas and Electric Co. $ ee 
; ee } patel tga M. Byllesby & ( 
Fruit Growers’ Express Co. equipment trust of 1925 First National Bank; Na- | preference Stock, J, A, J & O $ Hambleton & ( ney 
$1,800,000 446% g ctfs, Series ‘‘F,"’ M & N 15, due May 15, tional City  Co.; Clark, yield 7%, offered May 13 Co Tederal Aer 
1926 to 1940, yield 4.10% to 4.85%, offered May 12. Dodge & Co.; Harrison, |. fii p., N. ¥ 
Smith & Co. and Freeman | *For further information h a 
: _._ & Ce,, N. ¥, *¥For further informatior 
Great Northern Ry. equip. trust, Series “Dp” § $4,: 250,000 J. P. Morgan & Co.; a — 
ser tr ctfs 44s, J & J, due Jan. 1, 1926 to 1940, yield National Sank; Nationa ——_-________ nweied 
4.75%, offered May 15. City Co., N.Y. ADVERTISEMENT OF OFFERING LIS’7 N ACCOMPANYING INDEX 
Grandview Apt. Properties, Sioux City, lowa, $850,000 Ist ‘ ; ,; — 
ser coup 6s, A & O 15, due April 15, 1927 to 1937, yield S. W. Straus & Co., Inc., : - = —_—— 
5.80% to 6.20%, offered May 15 Se? $1,500,000 T 10,000 
Hagerstown, Md., $200,000 water 4%s, A & O, due April 1, M. M. Freeman & Co., Phila- . i ‘ es of ( mn 
1942 to 1951, yield 444%, offered May 4. eee Gee died * National Electric rning 7 
sauchie, N. | 
7 | ‘ 
Hotel McAllister, Miami, Fla., $1,300,000 Ist ser g 6%% Whitney-Central Trust & Power Company 
notes, M & N, due May 1, 1926 to 1935,.offered May 11. Savings 3ank, New Or- | Ne 
leans. 7% Cumulative Preferred sa 
Illinois Joint Stock Land Bank of Monticello $2,000,000 : ae | Stock a Power Compas 
farm loan 4%s, M & N, due May 1, 1955, price 101.50, First Trust & Savings Bank, ASSETS: The reproducti 
: ‘ = ~ espe *hicag ASSET: p reproduction cos 
yield 4.30% to 4.50%, offered May 9. : Chicago. — new, lens acthued depreciation, of BR aaa aae 
'ndianola, Iowa, $127,000 school 44s, M & N, due May 1. : ¢ h —— the properties of these Companie \ Preferred S 
1931 to 1941, and April 1, 1945, price 101.84 to 104.71, yield Harris Trust & Savings | applicable to this 7% Cumulative t ; 
4.15%, offered May 11. Bank, Chicago. | geen Stock, after deducting I Preferred Stock 
> vy Th wr obligations, based or t om 
Jefferson Co., Ala., $1,500,000 school, court house and hos- ‘First National Bank; White, | | Sonia: tae Gadanions aetan ststandit 
pital 5s, J & J, due Jan. 1, 1945 to 1964, yield 4.40%, of- Weld & Co., N. Y.; Marx & utility engineers and appraisers, YN & COMPANY 
fered May 11. Co., Birmingham, Ala. } is very largely in excess of the i rporated 
: ) referres HOWE, SNOW & BERTI adi 
Jersey City, N. J., $1,339,000 g water 4%s, J & D, - June z | total amount of this Preferred Ww & LF G. E. BARRETT & CO 
‘ 1927 to 1962, yield 3.75% to 4.10%, offered May 12. A. B. Leach & Co., Inc., N.Y. Stock now outstanding n orut _ Incorporated 
Keansburg, N. J., $332,000 sewer assessment 54s, J & D, | : = —— 
due Dec. 1, 1926 to 1935, yield 4.30% to 4.75% offered 5 mel N.Y. — 
May 12. Boland & Preim, N. | " aes ‘ 
Comparative Fig V.4aN.3 ALI 
Knoxville, Tenn., $500,v00 g 44s, M & N, —_ Vand 1, 1928 Dillon, Read & Co. and East- $500,000 — — JOINT ps K JOINT STOCK 
to 1947, yield 4. 10% to 4.25%, offered May ’ man, Dillon & Co., N. Y. _ \ND BANK LAND BANKS 
Longview (Wash.) Memorial Hospital, a ST 1st nye : "i | NEW YORK AND - 
ser g 4s, M & N, due May 1928 to 1940, price par, Union Trust Co., Spokane, ; 14.04% 
yield 6.25%, offered May 7. Wash. - aed , 
Municipal Service Co, $3,200,000 ¢ 0% notes, M & N, due 1, H. Rollins & Sons; Blyth, NEW JERSEY 03% ; 
Nov. 1928, price 99.50, yield 6.15%, offered May 15. ow & ¢ ; gua . ne 
Dillon & Co., oston. ‘ ? 
National Realty Corp., Ltd.. Toronto, $250,000 Ist (closed) Housser, Wood & Co., Ltd., JOINT STOCK LAND 4.32% 
s f g 7s, A & O, due April 1, 1945, price par, yield 7%, and W. A. McKenzie & Co., 
offered May 4. Toronto. | BANK ee 
New University Club of Boston real estate trust $1,200,000 Paine, Webber & Co.; Blod- | : 
Ist s f g 6s, A & O, due April 1, 1946, price par, yield get & Co.; Arthur Perry & | ce 
6%, offered May 6. Co., Boston. 5s, June 1, 1955/35 12.77% 
*New York and New Jersey Joint Stock Land Bank $900,- ° J RIPPEL & CO REMICK, HODGES & CO. 
000 5s, M & N and J & J, due Nov. 1, 1954, and June 1, J. 8. Rippel & Co., Newark, | Price to Yield 4.45% 18 Clinton Street J. 14 Wall Street, New Cow, N. &. 
1955, om 104.22 to 104.40, yield 4.45% to 5%, offered and Remick, Hodges & Co., | | 
May N. —_— ~ - 
North SnNTIGaT — ana Power Corp. $1, a s f sec Be H. poling 6 Pet nee | ——— = 
2x 7% notes, J & J, due July 1, 1954, offered May 8. ton; Marsha ield, Glore, ne 
* wip Ward & Co.: H. M. Bylies- $1,300,000 g thereon. ‘The nds 
by & Co., Inc.; Janney & entals of $86,000 annua ntil 
Co., N. Y. j ] 0 B d B ildi hereafter The owner fee 
NN. rest which does not xceed the 
Nova Scotia, Province of, $3,500,000 g #4% notes, M & N, First National Bank; Brown 7 rea Way ul ing estate has been " tly 
due May 15, 1927, price 100%, yield 4.30%, offered May 11. 3ros. & Co.; Redmond & } New York City 1e in excess of $2,500 litle 
Co.; Kissel, Kinnicutt & Corner Broadway-Maiden Lane, Inc f the bonds of thi ind 
Co., N. ¥.; Bank of Mont- | | . ent or rental] value nee 
reali Montreal | First Mortgage Leasehold 6'%° 1e trustee 
= — } Sinking Fund Gold Bonds sinking fund beginning J 1 
Ocean Avenue and Beverly Road Apt. Bldgs., Brooklyn, : : (Closed Mortgage) pen market or by mn, 
$750,000 Ist ser g 6% etfs, A & O 24, due April 24, 1926 S. _ Ww. Straus & Co., Ine., | SECURITY: These bonds will be se or before maturity 
to 1937, yield 5.75% to 6%, offe red May 13. N. Y ae cured, in the opinion of counsel, by 
*170 Broadway Bldg., N. Y. City, $1,300,000 Ist leasehold “ ae cleaed Sones e the lease P. W. CHAPMAN & CO., INC 
s f g (closed) 6s, ¥ N, due May 1, 1949, price 100, Pp. W. Chapman & Co., Inc., | | old estate, extending 76.7 feet om jo gogo. oe uuy _ a Salle “e 
vield dion “Deten Mas 15 wt — : N. Y | Broadway, and 110.1 feet on Maiden ** ‘ lar St 116 So. La Salle Street 
P eee — : | |] Lane, comprising about 8,935 square New York Chicago 
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Foreign Securities in American Markets 





HE market in German 
bonds early last week 
was absolutely dor 
mant, but toward the 
latter part of the week 
the market became 
firmer German Gov 


$1,475 in Germany, but 
on Friday they eased 
off to $1,375 per mil- 
lion On the othe: 
hand, the German mu 
nicipal pre-war bonds 
were firm, with a stronger tendency The 
mortgage bank bonds, which will be ré« 
paid at 15 per cent. in gold, were strong 
with no material offer 

The speech of Hindenburg, when taking 
the office as President of Germany, was 
straightforward and to the point He took 
his oath that he would guard the Repub 
lican Constitution and keep his word 
Fears that were felt about the monarchistic 
uprising in Germany are, therefore, un 
founded The decline in the Berlin stock 
market in the Jast month was caused by 
forced liquidation for the account of hold- 
ers who lost heavily in grain market specu 
lation and who, of course, had to sell out 
at any price to meet their obligations. This 
selling pressure has ceased and it is be 
lieved that a short position exists at the 
present For this reason u better tendency 
for shares may be expected, according to 
Wall Street It must not be overlooked 
that a great many shares of the foremost 
industries, such as iron, coal, dye and fer 
tilizer, are selling at what many in Wall 
Street believe to be very much below their 
intrinsic value These shares’ should 
therefore, if this be true, be the first to 
advance, as they are all paying handsome 
dividends 

An American banker that with 
stable financial and politica) conditions in 
Kurope it seemed safe to say that German 
industry, energy and resourcefulness would 
again be able to make money for German 
stockholders 








stated 


Austrian Bonds 

The market in Austrian securities last 
week was weak in Vienna and New York, 
but the changes in dollars amounted to 
practically nothing, simply 1 cent or a few 
cents per share It shows that liquidation 
is still going on. This liquidation is not 
based upon internal conditions of corpora- 
tions, and Wall Street brokers say that 
market prices are much below the intrinsic 
value of the shares The cld-established 
corporations have accumulated over a term 
of years; while currency deflation went 
on, tremendous reserves and foreign cap- 
ital has been investing heavily in good 
Austrian stocks 

The rumor that Austria would combine 
politically with Germany is one that little 
attention is paid to abroad, as the Geneva 
Protocol of October, 1922, which was signed 
by Great Britain, France, Italy, Czecho- 
slovakia and by Austria herself, specified 
that the signers would preserve the polit 
ical independence of Austria and would 
seek no special economic or financial ad- 
vantage which would compromise Austria 
In turn, Austria agreed to abstain from 
any pact that would compromise here inde- 
pendence 

One of the New York banking houses do- 
ing a large business in Austrian securities 
Stated that the argument that Austria 
with her present area cannot support 
the present population of approximately 
7.000,000° is not based upon facts 
Switzerland is a prosperous country, with 
a population and area only half that of 
Austria. If not only surviving, but ranks 
high among the stable nations of the 
world, Switzerland depends for its na 
tional income with which to pay for neces 
sary imports upon, first, banking service; 
second, tourist traffic, and third, the man- 
ufacture of things for which the country is 
peculiarly fitted Austria is largeiy in the 
same position. It is rapidly regaining its 
former position as the greatest banking 
centre of Eastern Europe The Austrian 
Tyrol alone is almost as large as all of 
Switzerland, and is equally famous as a 
recreation and health resort Tyrol is 
only one of the Provinces of Austria and 
by itself, is able to have foreign balances 
with which to meet foreign service 

The Foreign Trade Service of the Aus 
trian Chamber of Commerce, in its cable 
Saturday, reported as follows 

Austrian raw iron production shows a re 
markable increase in outpui, which has 
risen from 14,000 tons in the first quarter 
of 1924 to 75,000 tons in the first quarter 
of the present year The manufacture of 
rails, iron wire and Martin steel is also 
larger. The enameled ironware factories 
show a satisfactory turnover and business 
in agricultural machinery and farming im 
plements has been much improved, owing 
to the receipt of considerable export or- 
ders. The lower tariff which was agreed 
upon recently in a commercial treaty ne- 
votiated between Austria and Greece went 
into force May 12, and Austrian exports 
to Greece are, therefore, likely to show 
considerable increase The paper, textile 
and iron industries will gain especially 
great advantages. Anticipating the reduc 
tion in the tariff rates, Greek firms had 


already placed large orders for paper in 
Austria. 
The management of the Federal rail- 


Ways states that a large increase in pas- 
senger traffic is expected by the issuance 





ernment 5s sold up to 














LISTED FOREIGN BOND SALES 
Week Ended May 16, 1925 
The par value of listed foreign bonds in the New York market for the 
week ended May 16, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 
N.Y. Stock 
Exchange N. ¥. Curb 
Last Week $17,043,500 $1,481,000 
Previous Week 18,736,000 813,000 
1925 to Date 249,232,400 17,579,000 
Same Week in 1924 6,983,000 502,000 
1924 to Date 172,950,000 14,894,000 
High Low 
10 Foreign Government Bonds 102.87 102.36 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week W eek. to Date. Week, 1924 
British cons. 24%4s. 5644 56% 56% 58%4@ 56% 57%@ 57% 
British 5s 99744 99% 100 a 99% 102%Q 99% 100%40100% 
British 44s .954%a 95% 95% 97%@ 95% 97% 
French rentes (in 
Paris) . 44.90 45.00 49.80044.90 54.00@52.45 
French W. L. (in 
Paris) . 54.50 54.75@54.50 61.00@54.50 68.400@67.20 
of season tickets at reduced cost, which «preliminary budget tor 1925, as passed by 


will be good for thirty days. This was de 
cided upon within the last few days 
The latest statement of the Nationai 
tank shows a ratio of metal reserve to 
aggregate amount against note circulation 
and current account liabilities of more than 
53 per cent 
Competent quarters in 
eign Trade Service states 
helieve that the League of Nations in 
quiry will commence in the beginning of 
June Experts will investigate how far 
the foreign trade policy of the Succession 
States, which foster unhealthy industrial 
conditions and indirectly harm the business 
or all Western European States, impedes 
ihe full development of the economic forces 
of Austria 
Protest German Revaluation 

The American Association of Hoiders ot 
German Mark Securities was formed at a 
meeting last week of a number of those 
who purchased German mark securities 
after July 1, 1920, for the purpose of pro 
testing against the enactment of the bill 
now pending in the German Reicnstag foi 
the revaluation of German securities It 
is estimated that Americans hold about 
400 000,000 marks of: German securities 
acquired since that time 
A committee consisting of Leopold Zim- 
merman, Chairman; Arthur M. Meyero 
witz, Malcolm Sumner, Leopold K. Simon, 
Dr. C. Watkins, John S. Keliy, Alfred 
Zimmerman, A. W. Brown and Miss Re- 
gina Diner was appointed to form a per- 
manent organization 


Vienna, the For 
have reason to 


German Aniline Industry Dividend 

All the companies forming the German 
aniline dye combine, notably Hoechste: 
Farbwerke, Badische Anilin und Sodafab- 
rik and Elberfelder Farbenfabriken, are de- 
claring a dividend of & per cent 


Italian Industry 


One hundred and _ seventy-four stock 
companies were organized« during April, 
capitalized at 106,000,000 | lire Twenty- 


four companies increased their capital for 
a total of 1,065,000,000 lire, and twenty- 
four others reduced their capital by 36,- 
000,000 lire. Net investments totaled 1,- 
116,000,000 lire. 


Anglo-American Telegraph Company 

Anglo-American Telegraph Company de- 
clared final dividends of 30 shillings ‘each 
on ordinary, preferred and deferred shares. 
Net for the year ended March 31 iast was 
£68,945. 


British Exchequer 
British Exchequer receipts for week 
ended May 9 were £14,401,000 and expen- 
ditures £10,919,791. Floating debt declined 
to £740,555,000 from £750,315,000 the pre- 
vious week 


British Unemployment 
Registered unemployed in Great Britain 
May + compared with the prevtous week 
and a year ago as follows 
May 4,°25 
1,179,800 


Apr. 27,;'25 May 5, °24 
Unemployed 1,187,000 1,040,400 
British Steel 
British production of steel ingots and 
castings in April totaled 597,600 tons, 
against 684,700 tons in March. Pig iron 
produced in April was 569,800 tons, against 
March total of 607,900 tons. On May 1 
there were 158 blast furnaces active, a 

loss of 11 units since April 


Poland’s Budget 

Poland’s budget position was officially 
stated yesterday in advices recetved by the 
American Polish Chamber of Commerce 
and Industry from the Polish Legation at 
Washington as follows 

‘*Expenses for the first three months of 
1925 amounted to 529,000,000 zlotys; rev 
enues amounted to 570,000,000 ziotys. The 


* pleted 


the Budget Commission of the Diet, shows 
expenses of 2,177,000,000 zlotys and reve- 
nues of 2,155,000,000 zlotys. 

“In an interview with the press the 
Chairman of the Budget Commission, Mr. 
Zaziechowski, stated that this deficit 
amounts to but 1 per cent. of the budget 
and is so small that it is unnecessary to 
provide any special measures to cover it 
It is expected that this deficit will be cov- 
ered by careful application of the system 
of monthly budgetary allowances, which 
gave such good results in 1924."' 


Italian Silk Industry 

Italy’s 1924 crop of silk cocoons totaled 
123,386,659 pounds of raw silk and was 
the largest cocoon harvest since 1880 with 
the exception of the 126,000,000-pound 
crop of 1907, according to the Department 
of Commerce. Net imports of cocoons dur 
ing the year amounted to 2,682,780 pounds. 
The bulk of the imports are composed of 
dried cocoons and are furnishea chiefly 
by Bulgaria, Greece and European Turkey. 





Norwegian Power Deal 

Several Norwegian banking institutions, 
according to information receivea by the 
foreign department of Moody’s Investors 
Service, are organizing a company with «a 
capitalization of 4,200,000 kroner (aboui 
$700,000). Of the total the Westinghouse 
Electric and Manufacturing Company wili 
supply 1,400,000 kroner, and the balance 
will be furnished by the Norwegian group 
affiliated with the A. S. National Industri 
(National Industria! Corporation) 

The National Industrial Corporation, 
which is to be liquidated soon, was o1 
ganized in 1917 by merging the H. EB. A. 
Holm-Hansen Electrical Company, the 
Industrial Electrical Company, and the 
Fridtjov Andersens Telephone Equipment 
Manufacturing Company. At the beginning 
of 1924 the company had a capitalization 
of 1,500,000 kroner and a funded debt of 
3,000,000. Inventories were carried at 
3,250,961, current assets at 696,257 and 
current liabilities at 5,557,259. The stock 
declined from a high of 515 in 191i to « 
low of 5 kroner in 1924. 


Danish Financial Institutions 
Harry Sorenson, Commercial Attaché at 
Copenhagen, reports to the Departmen’ of 
Commerce that Landmandsbank, Han‘c's 
bank and Andelsbank, three of the l«rgest 
financial institutions in Denmark, with 
204 provincial branches in 1922, reduce« 


that number to 182 in 1923, reductions 
being effected only by Landmandsbank 
and Andelsbank. In 1924 reduction con 


tinued, and prevailing circumstances indi- 
cate that during the current year furthe: 
reductions will be made by the latter in- 
stitutions. 


Rumored French Loan 


After it had become known recently that 
France was taking steps to refund her 
debt to this country, it was rumored thai 
she would seek a substantial loan in the 
New York market, the amount not being 
named, as soon as the refunding operation 
had been completed. It is believed in re~ 
sponsible circles, however, that tne sum 
to be asked for will be in the neighborhooa 
of several hundred million dollars. Finan- 
cial assistance will be needed, it is pointed 
out, to strengthen the gold position of the 
Bank of France during the expected re- 
organization of fiscal affairs in that coun- 
try, as well as for the refunding or inter 
national obligations. 


Oesterreische Boden Kredit Anstalt 

It is believed that the Oesterreische 
Boden Kredit Anstalt of Vienna has com- 
preliminary negotiations with a 
group of British and American banks for 
marketing Central European gold mortgage 
bonds in London and New York. Dr 
Rudolph Sieghart, Chairman of the Board 
of the Vienna bank, was recently in the 


United States negotiating for that purpose 
it is said. The New York bankers men 
tioned in connection with the transactior 
are Haligarten & Co. and- Dillon, Read A 
Co 


Kingdom of Belgium 715 


Notice was given last week by J. P 
Morgan & Co. that that company and th 
Guaranty Trust had received $2,300,000 as 


a sinking fund for the redemption and 


payment of certain of the issue of King- 
dom of Belgium twenty-five-year external 
4% per cent. sinking fund gold loan. The 


redemptions will be made at 115 on June 
1, 1925 
Swedish Ball & Roller Bearing Companies 


Gross sales of the Swedish ball and rolie: 
bearing factories in 1924 amounted to 28, 


200,000 crowns, as compared with 1,- 
940,000 during 1923. 
Reichsbank Statement 
The Reichsbank report as of May 7 


shows the following changes in reichs 
marks 

Gold and bullion 
Deposits abroad 
Reserve in for. currency. .Increasec 
Bills of exch. and checks. Decreased 3,954,000 


increased 98,000 
. Increased 50,000 
33,000 








Silver and other coins Increased 666,000 
Notes on other banks Increased 3,907,000 
Advances Decreased 69,276,000 
Investments . Increased 153,000 
Other assets -Increased 40,170,000 
Notes in circulation Decreased ,000 
Other maturing obligatn’s. Increased 448,513,000 
Loans from Rentenbank.. Decreased 5,402,000 
Other Habilities Decreased 6,041,000 


Total gold holdings are now 1,014,271, 


000 reichsmarks 


International Telephone Company 
It was announced last week at the office 
of the International Telephone and Tele 
graph Corporation that at the annuai 
meeting of the stockholders the retiring 
directors were re-elected. 


At the organization meeting of the Board 


of Directors the following officers .were 
elected: Sosthenes Behn, New York, Pres- 
ident; Hernand Behn, Havana, wewis J 
Proctor, Madrid, M. C. Rorty, New York 
Orestes Ferrara, Havana, Carlos I. Par- 


raga, Havana Vice Presidents H. B 
Orde, New York, Vice President and 
Treasurer; George H Gardiner New 
York, general counsel; W. H. Pitkin, New 
York, general attorney; G. A. Ogilvie, 
New York. assistant to the President 
Logan N tock, Madrid, secretary }. wi 
Warren, New York, Controller 


MEXICO AND THE 
AMERICAS 


Mexican Bonds 


After several alluring statements, official 
and unofficial, as to the steady improve- 
ment of the Mexican exchequer, weeks 
pass without any confirmation of earliei 


announcements. Bondholders, used to fre- 
quent disappointments, are becoming dis 
couraged and try to seil in a stagnani 
market 

The silence from Mexico neea not be 
taken as an unfavorable sign, according 
to one Wall Street house President Calles 
holds his own counsel and. apparently, is 
not a champion of too much publicity 
Even bankers who are keeping their ears 
close to the ground and were once looked 
upon as oracles on Mexican affairs are 
left in the dark as to President Calles’s 
intentions. 

According to private advices filtering 
through conditions continue to improve in 
a gratifying way, and every business 


man, every steamship line and every 
manufacturer trading with our Southern 
neighbor reports record activity This 
happy state of affairs is largeiy due to 


the recent arrangement for the payment or 
ali commercial bills owing by the Govern 
ment since 1923, which unexpected eveni 
was bound to stimulate trade and create 
new confidence in the country in generai, 
and particularly in the Administration o 
President Calles. 

While the bondholder for more than ten 
vears has experienced nothing but pain- 
ful surprises in connection with his Mex- 
ican investments, it is quite on the cards, 
according to competent authorities, that 
the future will hold nothing but the most 
pleasant surprises in store for him 


South American Utility Issue 


Reports circulated last week whici. 
could not be definitely confirmed, that 
Harris, Forbes & Co. would soon offer a 
South American publie utility company 
issue totaling between $5.000,000 ana 
$6,000,000 


New Argentine Loans Planned 

Four new Argentine loans are planned, 
one of which is a Government issue and 
the other three Provincial issues. Details 
have not yet been fully worked, according 
to best information in Wall Street The 
action taken on Wednesday of last week 
by -the Argentine Government in permit 
ing gold exports will probably help facili- 
tate exchange through stabilization, it is 
thought. 

The Argentine 


Government offering is 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication. 








































GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MU NICIPAL—-BON DS—Continued 
ARGENTINA: MEXICO: GERMANY 
Key Bid. Offered. Key Bid. Offered Key Bid. Offered 
1 Argentine Rescission 4s, 1896-99 (stg.). 75 76 23 eS eer ers cnr rh eee ir aa 3-4 Frankfort . r mks. 1,000,000) 30 
i Aron 4s, 1897-1900. (unification) 70% 71% 2s Certificate e OO NSE LAE She RO 7 8 3-4 nburs (per mks. 1,000.... 4 4%, 
S Pee r i. tae deenil os ia gy Grats ee oe Oe ee 5 6 3-4-18 Hamburg 4% (per ks. 1,000,000) 250 275 
1-4 — ae weenened case: a3 say, | 23 a re aes ae 40% | 3-4 Hamburg, 19 i] fear mks. 1,000). 50 65 
te Leipzig 5s, 19 r mks. 1,000)...... 10.30 
AUSTRIA: NORWAY: 3-4 Leipzig pre-y 4s (per mks. 1,000 ( 2 
3 Austrian 6s, 50-year (per kr. 1,000,000). 7 9 1 Norway 3%s, 1964 (krs., fes., stg.).... 58 60 $4 Munich T8987, por ™ ks. £000,000). = 30 
3 Austrian 6% Treas. (kr. 1,000,000).... 20 25 1-3-88 Norway 6s, 1921-1931 (per kr. 1,000)... 168 171 *" — : + (per mks. 1,000). 12 614 
ae 28 arene Glee, MOB sink onccdcesccescws sc 140 145 3-4 Nurnberg 112 (per mks. 1,000) . 10% 12 
BELGIUM: oe eee, ‘- ae (kroner)....... 172% 175% 3-4 Stuttgart x 12 (per mks. 1,000). 10% «12 
426 Belgium Govt. Restoration is, 1919 Moerway Be, BEGG. TB. Bsc sicccscccccccsess 55% 6, 
ene FRO eee 38% 40% RAIL 
4 Belgium Govt. premium 5s....... oseee SO 41 POLAND: . LROAD—BONDS 
CUBA 
BRAZIL: 3-18 Poland 6% ext. 1940 (in per cent.)..... 68 70 Key * : = Bid. Offered 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)....... 40% 41% | #18 Poland 5% zloty (per 1,000)........... i s [7 Cuban N 6s, 19866 (old). 92 
azilian Govt. 4s, 1§ Disa % . 
cy Braman Gove 2a setae. RUMANIA: FRANCE 
1 Brazilian 4s, Loan of 1911 (francs).... 19 23 3 Rumanian Reconst. 5s, (1,000 lei)...... 1% 3% | 8 Midi R. f Ics Ree eee 52 34 
1 Brazilian Govt. 4%s, 1883 (pounds).... 48 49 —— . 
1 Brazilian Govt. 4%s, 1888 (pounds)... 45% 46% RUSSIA: INDUSTRIAL AND MISCELLANEOUS—BONDS 
1-4-26 Brazilian Govt. 5s, 1895 (pounds)...... 51% 52% 3-18 4% rentes, 1894 (per 1,000 rubles)...... 7 71% CUBA 
1 Brazilian Govt. 5s, 1913 (pounds}...... 51% «=652% $-18 h4s, 1916-26, F. & A. (per 1,000 rubles) 2% 3 Key Bid. Offered 
: , 3-18 5is, 1916-26, A. & O. (per 1,000 rubles) 2 3 7 Cuba ( 1955 Ppt RG an 
OmsEe: ;' ; 3-18 External 54s, 1916-21 (per $1,000)...... 12 14 oameningsav an 
1 Chilean 8s, June 20 and Dec. 31 _ : 3-18 External 5%4s, 1916-21 C.D. (per. $1.608) 11 13 3 . 
F CC hilean pesos) ..... vette ee ere ees V7 103 8-18 External 6%s, 1916-19 (per $1,000)..... 13 14 3 Royal Ba hemla 4%s badoriesane 21 25 
1-26 ( hilean 8s, May 31-Sept. 30° « ‘hilean ina 95 3-18 External 6%s, 1916-19, C.D. oo at, 000) 12 13 GERMANY 
aoe ae ek aaa 9% +E 
URUGUAY: 3-4 A. E. G 21 
COLOMBIA: . 2 Nether ida’ a ' 3-4 EG ORT eee: a 
1-26 Colombian Govt. 6s (external, 1913-47) ‘alae ovt. 314s, ,F. M.A, Z ne 59 3-4 Radicct Ligne ang tg OM di 
(sterling) ..... at. SEEN Rt eee Ce 78% 79% : ED. h 0:6:6:5:6:604-4.5:0.94.54:05s%0 0000-08 57 5 < aa “ J mks, 1,000) pre- 
1 Uruguay Govt. 5s, 1919 (stg. & U.S. $) 74% 75% | 94 Bedisck vs teste eee eeee . + 
COSTA RICA: : =? Badisci if ‘ 
é, Fee ee & Ce ok UNITED STATES AND TERRITORIES—BONDS 3-4 H. A. P ene ae 
o Be oececcesese . escese %. 3-4 <r Se - . esecece “ ce 
PANAMA: Pee See roe ve 31 34 
CUBA: pew. : P Bid.Offered. 3-4 Krupp, ist 908 roe “a. 45) 
1-23 Cuban Govt. 5s (Trs. loan of 1918) PORAMA 58, WEE... 0000.0 reerceceres = * :* roe 3 Bre tits 2isin tmen oiaieanien -- Sh Th 
mee tr. S O....... a sesceee 94% 95% saucer A oie 2 ~ _ 1 - skeet %, 3 
I - Necker 5 | ks. 1,00 \%y 
CZECHOSLOVAKIA: anenniinn. — 8-4-18 = North Ge Se * 
3 Czechoslovakia Prm. 414s (per pe. Lae 21 4 ~— r on 30 Rr I goldmark mtg. 
: ‘zee y ’ 6% (per ke. 1,000) 22 2 . . Ofte bond Pe deavonidesusncusessvanensig 5) of 
8 Czechoslovakia Loan 6% (per ke 26 Buenos Aires 3%; 1906................. 45% 46% | 8-4 Thyssen 4 ie ee 
DENMARK: 
AUSTRIA: mire wn oMICCR S 
26 Denmark 3%, 1894 ... : ao a -. 107 10 co A ee | ey ee re 97 98 INDUSTRIAL AND MISCELLANEOU STOCKS 
‘aie a 3 WEEE MG so 5c sue ednaducteaunat 12% 14 . AUSTRIA 
FINLAND: ‘ 8 a Se epppaey eamentterss 12% 14h Key a Bid. Offered 
3 yy 544s, Gutersel (per finmarks 17 19 38 Vienna pre-war bonds................. 1% 1% ed i SNAPES - veces eeeeeeeeeereees 1-5 vA 
isaehabweene a omen os § Styrian W we : i aele ale 05 0 
AUSTRALIA: 
FRANCE: ; aa P HUNGARY 
1-3-4-26-38 French Govt. 4s, 1917 (per fcs. 1,000). 23% 23% 1 Brisbane 6%s, 1941 (sterling).......... 100% 102% 8-4 Rima Mur j Pele Ret ee 1% 1% 
1-3 French Govt. 5s (Vict.) (per Tes. 1,000) 27% 2 BRAZIL: 
1-3-4 French Prm. 5s, 1920 (per fes. 19am). 34% 35% ; GERMANY 
3 French 6s, 1920 (per fcs. 1,000). ... 85 35% 1 Pelotas, City of, 1911, J. & D. (stg.).. 57 59 3-4-30 A. E. ( 25% 27 
1-26 Rio de Janeiro 5s stg. . fes. ‘ ay : . 
GREAT BRITAIN: ee ee ee 85% 86% | >% Badische Anilin com ............s.0e- 62. 69 
1 British Govt, Funding Le a 90 (stg.) os 57% 1 Sao Paulo 5s, 1905.. aaa 79 7 Daimler Mc t , tne ee ” is 
4 British Nat ar 29-1947 5S......---- 2 1-26 Sao Paulo 5s, 1907 62% 638% 4-17 Elberfeld« . a pepe Men fC? =o 7 
14 British Govt. Victory 4s, (sterling). 88% 89% 1-23 Sao Paulo 6s, 1943 ( 79 sotz a y secersccccsess SD 64 
1 British Govt. 5s, 1929 (internal) (stg.). 101% 103% | 4 Sao Paulo 8s, 1936 (U. S. $) 79 «7% | an Hoechster Farbwerke os ese cveners 59 A 
soaddent 23-88 Sao Paulo 8s, 1936 (guilders)... 2... 222: 405 409 la nerpricistes)\: same 
38 Pe a! | re 115 118 CZECHOSLOVAKIA: BANK—STOCKS 
needa: a Carlsbad 48 -...--..eeeeeeeeeeeeseees oe iin iii aaa 
$-4-18 German Govt. W. L. is, (per mks. ™ SE Pee Sa Pei SRR Oe Sine nae eas 15 WW 3-4 3% 4% 
RE, Blo hoes sane n dae ncaasamninn 1425 1475 GERMANY: so, : k 24 26 
$-4-18-38 German Govt.- 4% and on, 1922 (per os-27 Ree Ny, 3% 
lcs, 2,000 G00) (..5..625000cccceccesenes 14 16% | 3-4 Berlin 1882-1915, pre-war (per mks. oe 1% = 2% 
18 German Govt. 8% to 15%, 1923........ SRR ek A ae Oe 10% 11% re + oe 1% 2 
4 Prussian Consol. 34s, (per mks. 1,000) 1% 1% | 3-4 Berlin 4s, 1919 (per mks. 1,000)........ 2u, see ; ans te teeeeeees 14h 2% 
8-4 Berlin 1914-1915 (per mks.’ 1,000)...... 9% 11 o-4-27 =| Wiener Bani CIN wee e rere eee e eens 4 1% 
ITALY: : ; — ; ‘ “ate men — cod eetSwspattecsaenes.e-s 6% 7 GERMANY 
4 Italian Govt. 5s, 1925 (Treas.) (per lire : 3-4 Coblenz, 1897-1910 (per mks. 1,000). 10 12 8-4-17 fp we ‘ P 21 m4 
MN. .a0 56. dad dee wa PAA ET cree Se Pee: 41 42 3-4 Cologne, 1900-1912 (per mks. 1,000). 10 12 4-17 : =A coe orale ivatbank ex div..... 13 QR ids 
3-18-26 Italian (¢ Denactidated War Loan 5s, ao 40% 83-4 Cologne, 1923, 8s (per mks. 1,000,000). Ae 30 3-4 17 ented = (in epet sewed s oe 31% 
1918 lire) .... ioe Deas ne Wemanes 3-4 Dresden, 1875-1913 (per mks. 1,000). 10% 12 $-4-17 eutse e Bank IY soe evens s ace eae aes ; 31 
3-4 Duesseldorf pre-war (per mks. 1,000). 10” 12 iret ee aie Meir a Aly meen Ce ie 20% 
JAPAN: 3-4 Essen, 1894-1913 (per mks. 1,000)...... 10 12 a OT: eae z 
1 Japanese Govt. 4s, 1931 (small pieces, 3-4 Frankfort pre-war (per mks. 1,000).... 10% 12 HUNGARY 
Tous) (U. S. $ and sterling)..........- 82 82% 3-4 Frankfort, 1918 (per mks. 1,000)...... 54 7% 38 City Ss f Budapest........ Y%y 1 
Key and Index to Open 11—Diilon Read & Co., 28 Nassau St., N. Y. | 22—Blake Bros. & Co., 5 Nassau St., N. Y. | 32—J. E. Wilson & Co., 71 Broadway, N. Y. 
urity Market Phone John 3000. Phone Rector 0394. See Page 684. Phone Bow. Green 0660. 
Sec y ; 12—Minton & Wolff, 30 Broad St., N. Y. 23—-Abraham & Co., 120 Broadway, N. Y. 33—Booth, Snyder & Co., 32 Broadway, N. Y 
1—Pynchon & Co., 111 Broadway, N. Y. Phone Broad 4377. See Page 683 Phone Rector 7200. Phone Hanover 2560 or 
Phone Rector 0970. See Page 704 13—Morton Lachenbruch & Co., 42 Bway, | 94 McCann & Co., 50 Broad St., N. Y ‘ perc 
2—E. W. French & Co., 210 No. Amer. Bidg., N. Y. Phone Hanover 5600. Phone Broad 1 27 Paro 34-—Stevenson, Brein & Co., Ine., 50 E. 42nd 
Phila. Phone Walnut 6844. See ?2ge704 | 14 Clokey & Miller, 52 Broadway, N. Y. ; ; ., N. ¥. Phone Muay Hel Oe 
3—C. B. Richard & Co., 29 Broadway, N. Y. Phone Hanover 0523. 25 a Se ee eee a N. Y. 35—Thomson, Fenn & Co., 56 Pearl St. 
; q Y - “ ‘ ° ‘ 
Phone apna eV Pose ng gy 15—Watson & White, 149 Broadway, N. Y. ni -tiettiiieiiiai te 3 ™ Hartford, Conn. Phone 2-4141. 
4—— Jerome B. Sullivan 0., 4 pore : Phone Hanover 0880. See Page 686. aker Kellogg & Co. Inc., 120 Bway, N.Y. | 9¢ po.» 1 Barnes & Co..Pearl & Trumbull 
Phone Hanover 0600. See ox 704 16—Bull Bros. & Co., 50 Pine St., N. Y. Phone Rector 4866. ; ; 9 
bey & Kirk, 25 Broad St., N. Y. os. 0., ne St., . t ar Sts., Hartford, Conn. Phone 2-4123. 
5—Tobey agp Phone John 0606. 27--J. F. Hewitt & Co., 74 Broadway, N. Y. — . 
Phone Broad 5160. See oe 584 17—J. S. Bache & Co., 42 Broadway, N. Y Phone Han. 6660-8294. 37—-Winslow, Day & Stoddard, Inc., 173 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. + Se * 9 ENe Be a a Orange St., New Haven, Conn. Phone 
: Phone Hanover 3600. 28—McCown & Co., Franklin Trust Bidg., Fi? i. 
Phone Hanover 1600. See Page 680 r 2 oe erty 6630. See Page 684 
18—Leo G. Siesfeld, 25 Beaver St., N. Y. MPhila., Pa. Phone Rittenhouse 7700. 
7—Farr & Co., 90 Wall St., N. Y ‘0 iesfeld, eaver St., : 
Sa p Soting = — Phone Broad 3974. See Page 704 Rector 8823 (N. Y.) 38—Newman, Pollock & Co, Ine., 165 Broad- 
: 3 5 ee way, N. Y. one Cortlandt 0183. 
8—John J. O’Kane Jr. & Co., 42 Bway N.Y. | 19--John Nickerson & Co., 61 Bway, N. Y. | 29- Lester Horn & Co., 60 Broadway, N. Y. Fi 0183 
Phone Hanover 6320. Phone Bowling Green 6490. Phone Han. 6973. 39—Shear, Barton & Co., 30 Broad St., N. Y. 
9—Blyth, Witter & Co., 61 Broadway, N. Y. 20—Steelman & Berkins, 20 Broad St., N. Y. | 30--Morgan, Livermore & Co., 71 Bway, N. Y, rhone Broad 7054 
Phone Whitehall 2140. See Page 704 Phone Hanover 7500. Phone Bowiing Green 7460. 40--Allen, Cravin & Co., 20 Broad St., N. Y. 
10—-Stroud & Co., 1429 Walant Street, Phila | 21—-Gude, Winmill & Co., 11 Wall St., N. Y. | 31-—Seybolt & Seybolt, Inc., 387 Main St., Phone Han. 3850. 
Phone Hanover 7520. Springfield, Mass. Phone Walnut 1736 W. O. Signizyies Want Offer. 
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THE SECRET OF PROFITS IS IN PROPER ATION OF THE VARIOUS 





W FUNCTIONS OF THE BUSINESS, CLEARLY DEI ED DUTIES ELIMINATE CON- 
ANTED Alabama Great Southern FUSION AND PRODUCE GREATER PROFITS rH ‘SIDE CONSULTANT BRINGS 
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expected to be a refunding operation if 
connection with the maturing on June 16 
of $10,000,000 5% per cent. gold notes, 
which were sold last year through Blair 
& Co., Inc 

It is not certain that all three Provinciai 
issues will be offered in this market. The 
Province of Tucuman, in Northera Argen 
tina, seeks a large loan io consolidate its 
floating indebtedness Tucuman has only 
one foreign loan outstanding, having float- 
ed it some years ago in Paris. A $10,000, 
(0 loan for the Province of Buenos Aires 
is for railway development. The third loan 
in prospect is for a Province new to the 
New York market, the name of which 1s 
unannounced, and, if negotiated, will be 
for approximately $5,000,000 


International Railways of Central America 


April gross earnings of the International 
Railways of Central America are reported 
as $509,000, as compared with $457,495 in 
April, 1924. A balance, after taxes, of 
$1,064,875 compares with $953,697 in the 
corresponding period last year 


AUSTRALIA 


Australian Wool 

Australian wool growers are discussing 
a price stabilization scheme, although some 
of the largest growers are complacent and 
expect better prices next year. There wili 
be a meeting again shortly to get the 
views of 80,000 growers on the policy fa- 
vored 

Fine Cotton Spinners showed a nei prof- 
it of £1,273,168 and declared a final divi- 
dend of 9 per cent making 15 per cent 
for the year. Reserve carried forward was 
£393 323 The total reserve of. £735,000 
was capitalized and a bonus distributed to 
shareholders of one share for every five 
now held 


AFRICA 


National Bank of South Africa, Ltd. 

The directors of the Nationai Bank of 
South Africa, Ltd., announce the net prof- 
its of the bank for the year ended March 


31. 1925, amount to £244,411. This figure, 
which includes £28,127 brought forward 
from the previous year, is arrived at afte: 
making adequate provision for bad and 
doubtful debts and for property deprecia- 
tion. The bank’s investments nave been 
taken in under both cost and market 
price at March 31, 1925 

While the results of the past vear's 
trading are satisfactory and compare fa- 
vorably with the figure of the previous 
twelve months, the directors do not con- 
sider that it would be advisabie as yet to 
modify their declared policy, which is to 
establish an adequate reserve before re- 
suming dividend distribution. Accordingly, 
at the next annual general meeting of the 
shareholders the directors wil! recommend 
that out of the net profits for the pasi 
year as specified above there shall be 
placed to the reserve fund an amount of 
£150,000 and to the pension fund an 
amount of £50,000, leaving a balance of 
£44,411 to be carried forward 

The paid-up capital of the bank now 
amounts to £2,075,500 and the surplus and 
undivided profits to £344,411. 





ASIA 


Possible New Siberian Railway 


Details of an ambitious Russian plan to 


construct a new transsiberian railway ‘io 
parallel the existing railway was given 
last week in London by the Soviet envoy 
Christian Rakovsky, to Sir Charles Stew- 
art, Chairman of the Anglo-Russian Con 
ciliation Association. The information was 
conveyed during a conversation regarding 
the settlement of private British claims 
against Russia and refinancine Russia 

M. Rokovsky said the Soviet Govern 
ment intended to proceed at the soonesi 
possible moment with the building of 
new track through Northern Siberia which 
would traverse 6,000 miles of unexploiied 
areas which contain immense undevelopea 
wealth in gold, platinum, timbers, furs. 
mammoth ivory and fisheries. The Soviei 
envoy suggested that England furnish the 
vast quantity of necessary machinery 

M. Rakovsky added that the Soviet Gov 
ernment intended to bring Russia trans 
port system up to the American standards 


News of Domestic Securities 


HE trading in last 

week's market was on 
a good, strong scale, 
but sales on any one 
day did not pass far 
above the million and a 
half mark A sensa 
tional rise in the price 
of American Sumatra 
preferred due to the 
heavy premium laid on 
borrowings made this 
issue the outstanding 
feature of the week's 
opening. Motor shares continued to show 
an upward trend, and the rubber rroup 
gave evidence of improvement due to the 
continued rise in the price of rubber. The 
improved outlook for oil shares caused a 
strengthening of tone in this branch of the 
market, although Marland went off upon 
dividend declaration Mid-week saw a 
drive against the industrial list opposed by 
higher prices among the rails Copper 
stocks became the centre of speculative 
activity when April statistics revealed the 
fact that there had been a decided curtail 
ment in output. In Friday’s trading the 
market turned distinctly and striking ad- 
vances took place in such issues as Mack 
Truck, American Can, Cast Iron Pipe, 
Pierce-Arrow and Savage Arms. The elec- 
trical equipment stocks, General! Electric 
and Westinghouse, followed the lead of the 
recent rise in the utility issues and gave 
evidence of good accumulation. Rumors of 
copper mergers again prevailed with dis- 
cussion centring about Kennecott, Ray 
Consolidated and Inspiration. 


Westinghouse Locomotive Orders 

Confirmation of a report that the Great 
Northern Railway Company was to elec 
trify an important portion of its lines on 
the Pacific Coast was contained in the an 
nouncement last week of the Westinghouse 
Electric and Manufacturing Company that 
it had closed a contract for four electric 
locomotives and other equipment This 
equipment, costing $1,000,000, is to ve 
used for the railway’s Cascade Mountain 
grade route, extending from Skymonish at 
sea level through the Cascade _ tunnel, 
twenty-four miles. Completion of this sec- 
tion is expected in twelve months Work 
will begin at once. 

The locomotives will be an innovation in 
transportation, according to F. H. Shep- 
ard, director of heavy traction of the 
Westinghouse Company. They will utilize 
direct-current motors, operated from a 
single-phase, high voltage, alternating cur- 
rent trolley, following the principle an- 
nounced by Henry Ford for the electric 
locomotive he is building for his road, the 
Detroit, Ironton & Toledo, at the Ford 
works, using Westinghouse equipment 

Hydroelectric power will be used, and in 
view of the large amount of available 
water power in the Pacific Northwest the 
undertaking may be regarded as the start 
of extensive electrifying, Mr. Shepard said 
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Westinghouse April Orders 
New orders aggregating $16,000,000 
were booked by the Westinghouse Electric 
and Manufacturing Company in April, the 
first month of its current fiscal year, This 
was said to be the largest single month's 
orders in a year and was the best show 


ADVERTISEMENT. 


ing for April in a number of years The 
company’s annual report for the fiscal 
year ended March 31 will be issued this 
week 

Central Power and Light Earnings 
Gross and net earnings of the Central 
Power and Light Company made further 
gains in March Gross was $4 82,742, 
against $447,643 a year ago, while net 
revenue before depreciation, interest, &c., 


was $171, 783,.a gain of 13.82 per cent. 


Utah, Nevada and Ray Earnings 

The statement of earnings of the‘three 
leading porphyry copper companies for the 
first quarter of the year is more favorable 
than that for the corresponding period last 
year. The Utah Copper Company reported 
operating profit of $2,764,500 for the first 
quarter, against $1,719,714 last year. 

After crediting other income and allow- 
ing for depreciation reserves, but before 
depletion reserves, the company’s net in- 
come was $3,131,405, against $2,132,244 
in the same period in 1924. The net in- 
come was equal to $1.92 a share earned on 
the $16,244,900 capital stock of $10 a share 
was equal to $1.92 a share earned on the 
$16,244,900 capital stock of $10 a share 
par value outstanding. In the first quarter 
of 1924 the net equaled $1.31 a share on 
the capital stock 

The Nevada Consolidated Copper Com- 
pany reported net income of $685,588 for 
the quarter, after all expenses and re- 
serves for depreciation, but before reserves 
for depletion. This was equal to 34 cents 
a share earned on the $9,997,285 capital 
stock of $5 a share par value outstanding. 
In the first quarter of 1924, subject to 
Similar deductions, the company reported 
net income of $413,030, equal to ZO cents 
1 share on the capital stock. 

The Ray Consolidated Copper Company 
reported net income of $1,198,388 for the 
quarter after operating charges, but be- 
fore reserves for depreciation, depletion 
and taxes. This compares with net income 
of $343,619 reported in the quarter last 
year 








New York Standard Profit Up 

The annual report of the Standard Oil 
Company of New York for 1924, just is- 
sued, makes a favorable showing compared 
with the previous year, despite the fact 
that 1924 was a year of price cutting in 
the petroleum industry. This price cutting 
resulted in gasoline selling down to the 
lowest price since the early months of the 
World War in 1914 and early in 1915. The 
company’s statement shows that, after all 
expenses, reserves for taxes and reserves 
for depreciation and insurance, the bal- 
ance was equal to $2.42 a share earned 
on the 9,101,400 shares of capital stock of 
$25 a share par value This compares 
with net profits equal to $1.41 a share on 
the capital stock in the previous year. 

The company’s balance sheet as of Dec 
31, 1924, shows interesting changes. One 
is the elimination of $30,000,000 7 per cent 
debenture bonds, which were retired at the 
close of last year; also the reduction of 
$33,543,265 in Government bonds, thus 
completely wiping out that account. It is 
generally understood that the company 
sold its Government bonds, which bore 
either 4 or 4% per cent. interest and used 
the proceeds to retire the debentures on 
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Calumet Gas & Elec. 6s, 1964 

Northern Ohio Power-7s, 1961 

Ohio Power 7s, 1961 
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Tri City Railway & Light 
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which the company was paying 7 per cent 
interest annually. 

The statement, as usual, carries no re- 
marks on the part of the company of- 
ficials describing either conditions in the 
oil industry or developments within the 
company. 

Th consolidated surplus and income ac- 
count for 1924 and 1923 follows 

1924. 1923 
. .*$38,671,196 $30,827,578 
13,340,600 12,464,240 
,310,554 3,400,000 
$22,020,042 $14,963,338 
106,027,135 103,909,469 
964,545 243,928 





Operating profits 
Reesv. for dep., & ins. 
Interest on debentures 






Net profits , 
Previous surplus 
Adjustments 


$129,011,722 $118,628,879 
12,690,526 12,601,745 
$41,744,903 $40,865 
Earned surplus ‘ * 65,161,596 
Total surplus .$116,321, 195 $106,027, 134 
*After all expenses and reserves for taxes 
and other deductions. . 
The general balance sheet as of Dec. 31, 
1924, compared with 1923 as follows 
Investments: 
Assets: 1924. 1923. 
Real estate, &c., less 
depreciation $139,065,498 $132,892,730 
Magnolia Pet shares. 124,540,200 124,500,200 
Other stocks & bonis. 8,452,328 4,137,866 
Deferred charges 3,300,911 6,468 
Cash aheaisekacns , 6,031,753 3,265,561 
Accts. & notes rec. 24,482,415 29,921,410 
Invent. & supplies 100,338,499 88,003,945 
Govt. securities etalk a 33,543, 265 


Balance ; 
Cash dividends 








Capital surplus 












Total assets $406,211,604 $418,621,427 
Liabilities : 
Capital stock 227,535,300 $225,324, 650 
ED - ccdcnccawes 116,321,195 106,027,134 
Res. for insurance 11,329,025 9,870,451 
*7% gold debentures... weaeee. 30,000,000 
644% gold debentures. 20,000,000 20,000,000 
Deferred charges 2,176,954 2,267,843 
Accounts payable 23,858,079 22,142,354 
Taxes payable 4,991,050 2,988,993 





Total Liabilities . .$406, 211,604 $418,621,427 
*$30,000,000 of 7% debentures retired as of 
Dec. 31, 1924, and funds for this purpose 
were deposited with trustee. 


Marland, Realty, Kodak, Gypsum 
Dividends 


Dividends declared last week included 
the Marland Oil Company, the United 
States Realty and Improvement Company, 
the Eastman Kodak Company and the 
United States Gypsum Company. 

The Board of Directors of the Marland 
Oil Company resumed dividend payments 
by declaring a quarterly of 75 cents a 
share, thus placing the issue on a $3 
annual! dividend basis. This is the first 
dividend payment by the company since 
September, 1923, when payments were at 
the rate of $1 a share quarterly The divi- 
dend declared is payable June 30 to stock 
holders of record June 20. The resumption 
of dividend payments reflects the larger 
earnings reported by the company for the 
first quarter. which are expected to im 
prove still further this current quarter. 

Directors of the United States Realty and 
Improvement Company declared an extra 
stock dividend of 10 per cent. on the com- 
mon stock, payable in common. Besides 
that the regular quarterly cash dividend 
of 2 per cent. was declared on the common 
and the quarterly cash dividend of 1% per 
cent. on the preferred. The stock dividend 
is payable July 15 to stockholders of record 
June 5. The regular cash dividend on the 
common stock is payable June 15 to stock- 
holders of record June 5. The cash divi- 
dend on the preferred stock is payable 
Aug. 1 to stockholders of record June 5 

The Eastman Kodak Company an- 
nounced the declaration of an extra divi- 
dend of 75 cents a share on the common 
stock, besides the regular quarterly of 
$1.25 a share. The quarterly dividend of 


$1.50 a share was declared on the pre- 
ferred. All three dividends are payable 
July 1 to stockholders of record June 1. 

A special dividend of $1 a share was de- 


clared on the common stock of the United 
States Gypsum Company, besides the regu 
lar quarterly dividend of 2 per cent The 
regular quarterly dividend of 1% per cent 
was declared on the preferred. The extra 
dividend on the common is payable June 1 
to stockholders of record May 23, while 
regular dividends on both common and 
preferred are payable June 30 to stock- 
holders of record June 15 


Standard of New Jersey Report 

The year 1924 was the most prosperous 
experienced by the Standard Oil Company 
of New Jersey since the hoom period of 
1920, according to the annual statement of 
operations. The report shows consolidated 
income of $81,016,570, including the re- 
turns from the parent and _ subsidiary 
organizations, after allowing for all expen- 
ses and reserves for depreciation and taxes 
This compares with consolidated net in- 
come of $56,295,282 in 1923, and with 
$164,461,409 in 1920, which was the record 
year for net earnings in the history of the 
organization 

In the volume of business last year ex- 
ceeded all records, byt due to the lowe 
prices for crude and refined oil products, 
the dollar value of the gross business fell 
considerably below that of 1920, when 
petroleum products were selling at double 
the average prices prevailing last year. 
This showing on the part of the Standard 
Oil Company of New Jersey is viewed as 
remarkable, because of the demoralized 
conditions in the oil industry last year as 
a result of record breaking oil production, 
keener competition which caused price 
cutting in all directions and genera] un- 
settlement in the business world because 
of political developments last Summer. 

The net profit of the Standard of New 
Jersey for 1924, after allowing for all de- 
ductions, including preferred dividends, 
was equal to $3.30 a share earned on the 
$507 ,301,775 common capital stock of $25 
a share par value outstanding The com- 
pany is paying dividends at the rate of $1 
a share annually on its common stock In 
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i PUBLIC UTILITY—BONDS PUBLIC UTILITY—-BONDS—Continued INDUSTRIAL AND MIS.—BONDS—Continued 
| Key Bia. Offered. Key Bid. Offered Key Bid. Offered 
' 19 Alabama Power Co. 5s, 1946........... 9844 99% | 32 Twin States Gas & Elec. 5s, 1953..... 92 92% | 27 nting ( 7s, 1938 91 93 
. “te 1962” anpinbchee deaaiveiny 93% 94 40 Ujigawa_ Electric Power 7s, 1935...... 91 y2 1 Contir Ist s. f. 7s, 1938. 91 93 
- RR SET eee al 28 United Gas & Elec. 6s, 1945......... .. 98% 99% | 1 Eagle, I K.) s. f. 648,"38 95% 97 
10 Amer. Gas Co. deb. 6s, 2016.......... 98% 99% | ! United Lt. & Rwys. Co. ist & ref. 50,32 96% 97 29 Genera 1 Co. 6s, 1944.. 123126 
io Amer. Gas Co. s. f. sec. 7s, 1934....... 108% 104% | ! United Lt. & Rys. Co. ist & cons. 68,'52 96% %% | 19 Gillicar coll. tr. 7s, 1934.. 106 10S 
10 American Railway 5s, 1931... .. 98 99 19 Vicksburg Lt. & Traction Co. Ist 5s, "32 89 9014 l Hale & } Corp. ist 6s, 1939 nO 91 
1 Appalachian Power Co. Ist 5s, 1941 4 98% 9914 28 ‘Western States Gas & Elec. 5s, 1941... 971%, FR 19 Hollingst M , Co. 1st ts 1938 99 Tih 
Tt 1-19-10 Appalachian Power Co. deb. 4s, 2024... 93% 94% i West Va. Lt., Heat. & P. Co. Ist 6s,’29 97 100 1-27 Hooker | emical Co. Ist s. f 
19 Arkansas Light & Pr. Co. ist 6s, 1945.. 103 105 1-19 West Va. Utilities Co. ref. ext. 6s, 1985 96% 98 pager 947 ; 9 1M 
c 19 Ark. Lt. & Pr. Co. ist 1. & ref. 6s, "54. 96% 98 10 Wilmington & Chester Trac. 6s, 1933.. 4 96 32 Howa er 7s, 1941.. of as 
1-19 Associated Gas & El. Co. sec.cv.6%s,'54 102% 103 10 Wilmington & Phila. Traction 5s, 1963. 8&6 RS 20 Bvdraulie 8% notes, 1930 27 0 
1 Binghamton Lt., Heat & Pr. Co.1st ref. 1 Yarmouth Lt. & Pr. Co., Ltd., Ist 5s,’37 8 87 19 Internat ; ( 6s, 1955 9% 1; 
ii atid PES HOP 3 96% 97% 1 Yarmouth Light & Power Co., Ltd., 1st 10 ' es : ae ae aoe ; 
iL Risomiagten. Decatur & (¢ nampa 2 ee Ter 99 102 i pees tores Corp. 6s, 1935 am) , 
Ry. Ist & ref. 5s, 1940............. 81 83 : Movin W. Co. Ist 8. f. 85, 41. 101 = 103 
1 Burlington Ry. & Lt. Co. ist 5s, 1932... 93 94 RAILROAD—BONDS a Ma a oe om. Ee oe 
10 Burlington Gas & Lt. 5s, 1955.......... 93 O4 Key Bid. Otterea 1 Midlar , ist s. f. conv. 72,88. 105 107 
i Carolina Power & Lt. Co. Ast 5s, 1938.. 99% 100% 40 Akron, Canton & Youngs. R. R. fis, 1945 19 a >. . . 1909 ‘ 
10 Central of Georgia 5s, 194 . 99 8100 28 Altoona & Logan Valiey El. Ry. 4s, '33 a3” 85 1 N 3 ye Hehe 1931. oe 91 
16 Gentral lowa Pr. & Lt. 6s, 1944....... 99% 100% | 39 Arkansas & Mem. Ry. & Bdge. 5s, 1974 92% 93% : ‘Ltd.,1st 5s,"59 73 as) 
1-19 Central Power & Light Co. ist 6s, 1946. 99% 100% 39 Atlanta & St. Andrews Bay Ist 6s, '38. 70 80 1 shia ns. _& ref. 5s, 1944 989i, 10014 
| 1-19 Central Pa. & Lt. Co. ist lien & ref. 1 Atlantic & Danville Ry. Ist 4s, 1948... 78% 80 19 Park ist 96 99 
64s, 1952 ..... 98%  99%4 2 Atlantic City R. R. Ist 4s, 1951....... 84 85 1 Park & T b. s. f. 6s . 95 97 
] 6 oe estee Co. deb. B... ..» 163 bs 39 Atlantic & Yadkin 4s, 1949........... 78% 79% | 27 : eer \ & Fence Co. 7s, 1942. 83 85 
j 6 Cities Service Co. de > O. Balt.. Ch & Atl. Ry. 5s, 1934 52 pane 27 *ictor w Co. 64s, 1939....... 102 105 
6 Cities Service Co. deb. D...... 102! 9 ee gee ae aur fa tas > oF 19 Pierce, | & Pierce Co, 64s, 1943 9s! 99 
6 Cities Service Co. deb. E..... iat a-98 Butte, Anaconda & P. Ry. ist Se, 1944. 91% 92% 27 Richar § ynton 644s, 1937. 98 100 
32 Cohoes Pow. & Lt. 6s, 1929 4 104 1 Canada Atl. Ry. (Gr’d Trunk) Ist 4s,°55 77 78 19 Riordor & ref. 8s, 1940..... 113 5 
1 Columbus Ry., Gas & El. Co. “ist | 36 92% 93% 1 Central Arkansas & E. R. R. 1st 5s, '40 90% 91% 19 Santa Ar Co. Ist 8s, 1931.. 97 
1-19 Consolidated Cities Lt., Pr. & Trac. * Co. 1-39 Central Vermont R. R. Ist ref. 5s, 1930.. 93% 94% | 1 en Ser o. Ist s. f. 6s, 1929.. 9614 
| EN ok cs. de. sid alee Cees a 79% 80% 1 Ches. & O. Ry., Potts Creek Branch i Sha ( & f. Co. Ist conv. 6s, ‘29 9814 
19 Consumers Elec. Lt. & Pr. Co. (N. O.) Ist 4g, 1946.......2ccecsecccccescesens 84 85 i Taylor-W ni. & S. 1st s. f. 6s, '42. 90 
{ EE Da sa:cc- 20.5045 ews necnmnas 93144 95 i Cinn., Ind. & W. R. R. —_ 5s, 1965. 75 76% 1 Troy I I Mach., Lid., s. f. 8s,°36. 99 
i 19 Continental Gas & El. Co. Ist col. 5s,’27 99% 100% i Clev., Lorain & W. Ry 5s, 1936. 98% 100 1-19 Van Car king Co. ist s. f. Xs. 89 
1-19 Continental Gas & Elec. Co. ref. 68,1947 98% 99% [| 2 Cleveland Short Line *st Hes, 1961. 98 99 1 Walt! A & Clock ist 6s, 1943 90 
1-19 Continental Gas & Elec. Co. col. 7s,1954 10114 10244 2 Elmira & Williamsport 1st 4s, 1950..... RR 90 i W alt ' & Cl. deb. s. f. 6s, '28 89 
j 10 Continental Gas & Elec. 64s, 1954..... 97 97% | 1 Florida Southern R. R. Ist 4s, 1945... 87% 89% | 1 Walworth Mfg. Co. Ist 7s, 1942.... 101 103 
19 Dayton Public Service Co. ist 7s, 1942.. 104 W.O. 1 Grea ~— Pac. (gtd. Dom. of Can.) a. Ea * Baking ist 6s, 1937. wide 101% 1024 
1 Gen. Gas & Elec. Co. conv. 5s, 1932.... 101  W.O. egg gas cab eae pee Te Pope SI ore 6s 68% | 19 Wantthcatar taitnee Gai, seeat : 
i Gen. Gas & Elec. Co. secured 6s, 1929.. 99% 100% | ! — oa’ Pace Mountain or Prairie __ - 19 Wickwire-Sx aa aah Ps ‘2 ae = ory oo 
1 Gen. Gas & Elec. Co. sinking fund 7s,’52 103 cc -- ecigiy- eile" ale Slat tot aha ity he se LR 13 Wick Steel ¢ 7s, 1970, A 691% 701 
. Mee 1 Great Northern Ry. of Can. Ist 4s,’34. 87 S814 : z ot op. 4 970, A 69% 70% 
i Georgia Ry. & Elec. ist 5s, 1952........ 99 101 G a“ + { 1 W oodwa st cons. s. f. 5s, 1952 R4 RG 
9 Great Western Power 6s, 1952...... as 1 sulf Terminal Co. (Mobile) Ist 4s, 1957 80 8U4 | 4 W urlitze f. deb. 6s. 1938 on +1 
. 39 Indianapolis & Louisville 4s, 1956....... 79% 80% itz s. f. deb. 6s, 1938 o v6, 
32 Idaho Pow. 5s, 1947.................... 2 Jefferson R. R. 1st 5%s, 1929........... 10114 102 
19 Illinois Pr. & Lt. Co. ist & ref. 6s, 1953. 39 Kansas City, Memphis & Birm. 5s, 1934. 97% 97% rEXTILES—BONDS 
19 Illinois Pr. & Lt, Co. deb. 7s, 1 1 Kanawha & West Va. R. R. Ist 58, 1955 8914 90% i ae 
40 Indiana-Mich. Elec. Co. 5s, 19 ey: 1 Ken. & Ind. Term. R.R. (stpd.) 44s,'°61 86 87% Key Bid. Offered 
19 Interstate Power Co. gen. 7s, 1934 : 1 Ken. & Ind. Ter. R. R. (unstpd.)4%s,’61 80 81144 | 1-27 Beaver M Ist s. f. Ser. A 78,'44 90 9? 
19 Interstate Power Co. Ist mtg. 6s, 1944. 97 98% | 2 Lehigh & New England R. R. 5s, 1954. 101 102 | !8 Botar lls, Inc., 6%s, due ‘34. 94 951, 
| 28 Keystone Telephone Co. Ist 6s, 1927.... 99% 100 1 Long Island R. R. North Sh. 1st 5s,’32. 99 100 13 aE s, due 1934. ROI xD 
| 10 Lansing Fuel & Gas 5s, 1927........... 991%, 99% | 39 Louis. & Nash. So. Monon. joint 4s, '46. 85 86 a Dunlop (Johr ns 7s, 1942...... rae 99 101 
10 Lehigh Coal & Nav. cons. #4s, 1954.... 99 100 39 Louisiana & Northwn. R. R. 5s, 1935... 42 46 we Eagle (J. H. & C. K a Ys ee 96 97 
} 10 Luzerne Co. & Elec. Co. ist ref. & 1 Macon, Dub. & Sav. R. R. 1st 5s, 1947. 81 83 27 Glenside _\ Mills 71s, 1937.... 90 98 
— 7, Ol eran eee 98% 100 1 Midland Valley R. R. Co. Ist 5s, 1943.. 91% .. 27 Guerin Mi “nae. pana 75 R2 
| 10 Luzerne Co. Gas & Elec. s. £. ev. 7s,'44 103% 104 1-389 New Orleans Gt. Nor. R. R. Ist 5s, ’55. 64% 66% Ae sohnson-Cov Emmerich Co. 7s, '42. SO S5 
} 10 Luzerne Co. Gas & Elec. Corp ist & ref. 1 N. Y., Penn. & Ohio R. R. Ist 414s, 1935 96% 97% 19-27 Martel Mulls is, 1937.... reeseee BOK BOK 
EE cacccncseés ES PEE PINES SOF 103 103% 40 Niagara, — eee, Ge, BE <ccaccs 99 yyy, ph ~ lag k Mills ¢ 7s, 1943. wie Sa fas 3 96 
2 Cc 7s. Ena ee 97% W.O. 2 Ohio Connecting Ry. ist 4s, 1943........ 91 93 vow JCrs ted Spinning ‘0.88,'36 106% 105% 
| 9 Louisiana Power Co. 7s, 1044. -.5.-. 97% WO. | § Pere Marg. R. R., Lake Brie & Det. Shelton 1 Ist 78, 1936... 1 93 
<a : River COM. GW, BGs. c wiccssccscesess 97 i . 
19 Mostasteas Pr. & Lt. lat & ret. Sis. 43 96 98 2 Phila., Balto, & Wash. Ist 4s, 1943..... 93%4 94% MUNICIPAL—BONDS 
40 National Pub. Serv. Corp. 614s, 1954. 95% 96% | 2 Phila. & Balto. Cent. ist 4s, 1951....... 88% 895, Key ; , 
9 Nevada Cal. Elec. 6s, 1950............. 99% 100% 1 Pied. & Nor. Ry. Co. 1st ser. ‘‘A’’ 5s,’54 88 ; a ney Bid. Offerea 
5 New Amsterdam Gas Co. Ist cons.is,’48 90 9214 2 Pitts Cin ‘ Chi & St. L. Ry gen . 40 \ibema Mag. Dist. 5s, 1947. Wanted 
19 Newport News & Hampton Ry. G & 3s, 4s, 414s 1930-1964. “‘A’’ to “‘J’’.. Interested 40 Atlantic ¢ #148, 1927..... wW.O0 
@. Co. tat & yor. Ge, 1944... . 002-055. 88 89 Tp Moho ; aa a 10 City of go, Ill., 4s, 1928... 100 
? m . - . m a ; 39 Rutland-Canadian R. R. 4s, 1949....... 74 75 mi? 
32 Northern Indiana Gas & Elec. 6s, 1952 102% 103% 1 St. Louis Bridge Co. Ist 7s, 1929 106% 1071 10 Dallas, Texa {145 ¢ W.O 
J North Carolina Public Service Co, Ist ct . At. a 1on5 iZ iz 40 Dreckenridg wer 6s, 1950 Wanted 
39 St. Louis, Rocky Mt. & Pac. 5s, 1955... 80% 81% tabla ric ; ale : 
ROE SERRE errr ee 91% 9214 4 Oe ee on eee ee 5114 53 40 Duluth Minn tos 1927 : Wanted 
1 North Carolina Public Service Co. 1st 1 Southern Indiana Ry. Ist’ 4s faa ae 73% 74% 40 Illinois Sy ssess. Bonds Interested 
Of PO : .... 94% 95% 1-39 Spokane Internatl. Ry. Co. Ist 5s, 1955 8514 864 40 Odd lot f pals : Interested 
1 North Carolina Public Service Co. Ist 1 Stephenville, N. & S. Tex. Ry 1st 58,40 9014 9112 40 Toledo yt hool Dist. 54s, 1944 4.25 
Sa ore 98 100 * ae : ; “oa ar 40 San Dies 434% to T%...... W.O 
. & ref. 614s, 1944... 1 Tampa Union Station Co. ist 5s, 1940. 91 W.O. . Ores 
1 North Jersey Street Ry. ee, MOORES 6 iscsi 84% 5 39 Toledo & Ohio St. Mary. 5s, 1951 $414, 86 
19 Northern Ohio Power Co. col. 7s, 1935. 864% 87% 1 Toledo Terminal R. R. ist 4%s, "enT “7 8914 91 REAL ESTATE—BONDS 
19 Ohio Power Co. deb. 6s, 2024 Peer aing clete 924%, 93% 2 Toledo, Walhonding Val. & 1st 4s, 149 Ro%, 92 A 
19-32 Ohio Public Service Co. 5s, 1954........ 91144 92 4 * tame : a ae , , Bid. Offered 
na 1 Vicksburg, Shreveport & Pacific Ry. Mtge. Co. (all issues) Interested 
1 Parr Shoals Power Co. Ist 5s, 1952..... 94%, 96 prior lien 5s, 1940 100% 1011 B a 
28 Penn. Elec. Co. 68, 1955................ 90% 93% | » wan locum & fen tes % tick 4 ‘ eng peo Interested 
28 Penn. Elec. Co. 648....-......-+..-+0+. 98% 99% in te MOR ose ates. *.eseees Interested in P issues). ogee oe 
10 Phila. Co. cons. 5s, 1951 (stamped)... - . 1 West. Pac. R.R. Corp. Sec. notes 4s,'30. 92 93 Bond Cp. (all issues). Interested 
32 Penn. Ohio Pow. & Lt. 6s, _eere 97% ~«.. ve. Frese’ , - +f ; eee 
: ae 1 West Virginia & Pitts. R. R. 1st 4s,’90. 4&3 8414 tp eee Interested 
10 Phila. Suburban Gas & Elec. 6s, 1943.. 103 103% 1 Wisconsin Central Ry. Co. ref. 4s,’59 75 74 ae I ’ 
‘ 10 Phila. Sub. G. & E. 5%, 1955.......... 101 102 pone ee issues rarer se weds 
Ss 7as Elec. 5 bs ¥, 7 To me 7 . ‘ picasa 
1e-28 Phila. Suburban Gas & Elec, 6s, 1960.. 103% 104 INDUSTRIAL AND MISCELLANEOUS—BONDS ull Issues)...-.... Interested 
28 Phila. Suburban Water Co. 5s, 1955... 97% 97 Key Bid. Offered wrHeo m . 
19 Pine Bluff Co. Ist mtg. 5s, 1942..... ‘| 91h 98 1 Adams Express Co. coll. 4s, 1947...... 7 ~=«78 INVESTMENT TRUST—BONDS 
19 Pine Bluff Co. Ist 6s, 1942............. 1¢ 102 13 All industrial issues, bonds, stocks & Key Bid. Offered. 
19 Public Light & Pwr. Co. Ist 5s, 1945... 75 77 SD, erect abacus om orale oumae au 57s Interested International S« F America, secured series 6% gold 
28 Public Service Corp of N. J. 6s........ 100% W.O. | 13 All reorganizations, issues, certificates bonds Sani A ; ate, 
40 Public Service of Colorado 54s, 1954... 94% 94% Of GOPOBIS, Bl. oc... ceccceccccccsccess Interested 16 Serie 100 100% 
410 Soutnwestern Power & Light 6s, 1937. 95 96 19 Amalgamated Sugar Co. Ist 7s, 1937. 103% 105 16 Serie 99 100 
40 Southwestern Power & Light 5s, 1943.. 93% 94% 19 Amer. Bosch Magneto Corp. 8s, 1936. .. 97 16 Series 99 100 
10 Quincy Gas,  ¥? & Hee ating 5a, 1986. ale oll 19 Amat, wes & Foteie Co. ist 7s, '42. 95 98 : j 
10 oanoke Gas t. Co. Ist 5s, 1927.... 9% 00 19 Asbestos Corp. 0 anada Ist 5s, '42. 954% 97 our —— ccm 
10 Roanoke Water Works Ist 6s, 1936... 96% 97% 1 Bear Mt. & Hudson River Bridge Ist 2 BANK AND TRUST COMPANY—STOCKS 
10 Rockford Gas, Lt. & Coke 5s, 1959.... 89 ee ee rrr rer ore 100 = 102 Key Bid. Offered 
32 Seattle Elec. 5s, 1929........... Tt «a 1 Beech Creek Coal & Coke Ist s. f. 5s. 95% 97 14 Bank of M 
1-9 Sierra & San Francisco Power Co. 24 8-20 Beneficial Loan 6s, 1939............... 93 9414 14 Bank ‘ 
eh Fe Serre ree -. TH 79 1 Biltmore-Commodore Hotels (N. Y.) 14 Bankers Tru 468 475 
1 South Carolina G. & E. Co. Ist 6s, ‘42. 89 93 Ist shld s. f. 7s, | ee 981%, 99% 14 Chase National ex div : aes 412 417 
1 South Carolina G. & E. Co. cv. 6s, '32 85 87 20 Brotherhood Investment Co. 7s, 1948. 95 105 14 Chat & I x : 300 305 
9 Southern Cal. Edison 6s, 1944......... 104% 105% 27 Caleco Chemical Co. 8s, 1940.......... 95 97 14 Equitable 7 Pan iedate 256 259 
9 Southern Cal. Edison 5s, 1929.......... 100 100% 1-19 Charcoal Iron Co. of America 8s, ‘31. 81 85 14 Farme I & Trust eae 442 $46 
9 Southern Cal. Gas S¥s, | ea 98 20 Cleveland Discount 6s, Series A........ 56 7p 14 Fulton T st sa ne 300 306 
82 Southern Wisconsin Pwr. 5s, , 90% 92 20 Cleveland Discount 6s, Series H........ 75 14 Guaraat I t oh eawieeae 325 329 
32 Texas Power & Light 5s, 1937...... oe = 20 Cleveland Discount 6s, Series B........ 77 = 14 Irving-C a maiered 245 245 
32 Tidewater Pow. Co. ist & ref. Ser. A 20 Collateral Bankers, Inc., deb 7s, ‘50 81 83 14 Lawyers Tit yuaranty......... : 246 250 
Gh, BOE cscccce ae CARRS PAA 99% .«. 1-19 Con’d Mach. Tool Co. of ‘Am. Ist 7s, "42 62 67 20-33 Liberty t I a etal gh Beg acme ar ales a 138 142 
10 Tidewater Pow. Co. s. f. deb. 7s, 1937. 99 99% 1-20 Cont. Motors Corp. Ist s. f. 6%s, ‘39. 955, 964 14 Manufacturers Trust 355 360 








Wilson & Co., 71 Broadway, N. Y 


22--Blake Bros. & Co., 5 Nassau St., N. Y. | 32—J.E 
Phone Bow. Green 0660. 


11— Dillon Read & Co., 28 Nassau St., N. Y. 
Phone Rector 0394. See Page 684 


Key and Index to Open Phone John 3000. 


Security Market 12—Minton & Wolff, 30 Broad St., N. Y. 23—Abraham & Co., 120 Broadway, N. Y. 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
a & Co., be ge ab N. Y. Phone Broad 4377. See Page 683 Phone Rector 7200 F Phone Hanover 2560. 
one Rector 0970. See Page 704 “13—Morton Lachenbruch & Co., 42 Bway, +» NY 
2—E. W. French & Co., 210 No.Amer. Bldg., N.Y. Phone Hanover 5600. ee eee * &. ¥. at ny Fhe thee ta Gee 
Phila. Phone Walnut 6844.See Page 704 | 14 Clokey & Miller, 52 Broadway, N. Y. 25—May & Co., 15 Reeed St. N.Y ia Jilin a & Co. 5S Peni & 
0.5 ot., IN. ° ow nomson, enn 0.; eari »t., 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 704 
4— Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 704 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 684 
6—Henry L.Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600. See Page 680 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


Phone Hanover 0523 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 686 
16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606 
17—J.S. Bache & Co., 42 Broadway, N. Y 
Phone Hanover 3600 
18—Leo G. Siesfeld, 25 Beaver St., 
Phone Broad 3974. 


Phone Hanover 1709. Hartford, Conn. Phone 2-4141 


26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. | 36 Roy T.H.Barnes & Co.,Pearl & Trumbull 
Phone Rector 4866. Sts., Hartford, Conn. Phone 2—4123. 


27—J. F. Hewitt & Co., 74 Broadway, N. Y ~ idee 
Fant Sb tes, melee a 
28—MeCown & Co., Franklin Trust Bidg., berty 6630. See Page 684 — 
ila.,Pa. i se7700 
gh hod Y. aaa oe ee 0 38—Newman, Pollack & Co., Inc., 165 Broad- 
"a ees 29—Lester Horn & ©o., 60 Broadway, N. Y Os He PRE NEP Oorr 


—John J.O’Kane Jr. & Co., 42 Bway, N.Y. | 19--John Nickerson & Co., 61 Bway, N. Y. x ; 
& p oto Stace 6320. eine Phone Bowling Green 6490. y Phone Han. 6973. 39 ee nen 2S 30 Broad Si., N. Y. 
9—Blyth, Witter & Co., 61 Broadway, N. Y. | 20--Steelman & Berkins, 20 Broad St., N. ¥. | 30—Morgan, Live: wre & Co., 71 Bway, N.Y. bhai Sag ah ais 

Phone Whitehall 2140. See Page 704 Phone Hanover 7500. Phone Bowling Green 7460. 40——Allen, Cravin & Co., 20 Broad St., N. Y. 
21—Gude, Winmill & Co., 11 Wall St., N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main St., Phone Han. 3850. 


10- Stroud & Co , 1429 Walnut Street, Phila. 
Phone Rector 6528 (N. Y.) 





Phone Hanover 7520. 





Springfield, Mass. Phone Walnut 1736 





W. O. Signifies Want Offer. 
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19223 earnings were equal to $2.10 a share 
on the common stock 

The company's income account for 1924 
and 1923 shows the following 


1924 1923. 
Gross earnings $109,995, 806 $367,334,410 
Costs and op. ches 377,642,143 340,306,941 


Operating profit $32,353,663 $27,027,469 
Other income 9,785,429 & 490,246 


Gross income 
Dep., exp., &c 





$15,506,982 
Sub. Co.'s 60,749,617 40, 788,300 





Net ine. S. O. N. J. $20,266,% 
Prop. of Inc 


Total income $81,016,576 $56,295,282 
Pref. dividends 13,998,108 13,998,103 
Common dividends 20,282,071 20,013,718 
Surplus $47,736,396 $22,283,461 
The current assets and current liabilities 
of the parent and affiliated companies as 
shown in the consolidated balance sheet as 
of Dee. 31, 1924, follow 
Current assets 1924 1923 
Invents. (cost or less).$239,102,340 $245,908, 139 
Accounts receivable 347,011,656 267,888,285 
Cash on hand 11,128, 756 11,086,086 
Gov. & other market 
able sec. owned by 
parent company 
Gov. & other securi 
ties owned by affili 
ated companies 


68,562,683 53.016, 256 


21,824,754 21,849,394 


Total current assets. $687,630, 189 $600,649,060 

Current Liabilities 
Accounts payable 
Tax reserves 


$245,936,937 $204,855, 636 
8. 850,450 3,921,993 


Total cur. liabilities.$254,787,396 $208,777,629 


A. C. Bedford, Chairman of the Board 
of Directors. in a statement to stockhold 
ers, said 


‘‘In the year 1924 our sales of petroleum 
products exceeded in volume those of any 
previous year; the production of crude by 
our subsidiaries was slightly less than in 
1923, but as this shrinkage occurred in the 
production of heavy crudes the value of 
the gross production was greater than in 
that year 

“The earnings of this company are de- 
rived from two sources—first, its oil bust- 
ness, and second, its subsidiaries, some of 
which are oi] companies, other natural gas 
companies and others carrying on enter 
prises collateral to the oil business. The 
results of our natural gas business and 
those of our subsidiaries engaged in col- 
lateral activities were, in 1924, as in pre- 
vious years, more satisfactory than the 
results arising from the oil business itseli 
The earnings of the Standard Oil Company 
(New Jersey) from its own business of 
refining, shipping and marketing, includ 
ing interest on investments, were $20,266, 
952.49, equivalent to 4.5 per cent. on it: 
net assets; the earnings of its subsidiaries 
were $60,749,617.88, or a return of 11.%4 
per cent. on the investment in these sub- 
sidiaries, and the combined earnings of the 
Standard Oil Company (New Jersey) and 
its subsidiaries, after deductions ror de 
preciation and income taxes, were $Si, 
016,570.37, equivalent to 8.22 per cent. on 
the net assets of $985,535,640.78 

‘Excessive competition, arising from an 
overproduction of crude and the resultant 
overaccumulation of finished products, 
which has caused many of these products 
to be forced upon the market at prices 
helow their value, has serlously militated 
against the prosperity of the petroleum in- 
dustry in the past four years. Thts gen 
eral situation is well illustrated by te re 
sults of the operations of this company 
since 1921 In the four intervening years 
the Standard Oil Company (New Jersey) 
earned but $56,165,673, including interest 
from its manufacturing, marketing and 
shipping activities, or a return of 3.18 per 
cent. on its net assets, and the combined 
earnings of the Standard Oil Company 
(New Jersey) and its subsidiaries for this 
period were $217,400,219, or 5.85 per cent 
on their aggregate net assets 

“It is manifest that the profits of this 
company in 1924, as in the three years 
preceding, failed to reach the level of what 
would be a commensurate return upon its 
investment in a business subject to the 
vicissitudes characteristic of the petroleum 
industry. Though unsatisfactory, the earn- 
ings exceeded those of 1923, as ynat year 
in turn showed improvement over 1922 
The improvements financed through the 
reinvestment of a substantial part of the 
company’s surplus earnings were reflected 





in these gains, made notwithstanding the 
depressing effect of a continuation of over- 
production of both crude and finished 
products. Better results should attend our 


operations when the industry is relieved 


of this problem 

“There has been a gratifying increase in 
the number of shareholders since the seg 
regation of the properties in 1911 We 
then had 6,078 stockholders, and there are 
now 2¢ ¥ common stockholders and 39,- 
143 preferred stockholders, or a total of 
69,972 Upon the termination of our em- 
ploye Stock Acquisition Plan there will be 
added approximately 15,000 holders of the 
common stock.’ 


Mid-Continent Petroleum Corporation 

The Mid-Continent Petroleum Corpora- 
tion issued last week its annual report and 
income account for the first quarter of 
1925. Te report shows net income for the 
year of $2,097,898 Surplus after pro 
vision for dividends on preferred stock 
amounted to $7,430,248 

For the first quarter of this year the 
income applicable to interest ®Sefore de- 
ductions for depreciation and depletion, 
and after deductions for leaseholds aban- 
doned and _ surrendered, amounted to 
$3,866,627. The consolidated balance sheet 
for the year shows current assets of $14, - 
166,542 and current liabilities of $2,691,- 
201 For the first quarter current assets 
increased $17,215,793 and current liabili- 
ties $2,866,739 

The Shell Union Oil Corporation reports 
a gross income of $10,146,649 for the quar- 
ter ended March 31 and a balance before 
providing for 1925 income tax of $4,505,- 
205. This brings the total surplus at the 
end of the quarter to $23,925,561, which 
is $20,162,080 more than necessary for 
dividends on the common and preferred 
stock 





Ross. Stores Show Increase 


The Ross Stores report gross sales for 
April of $492,521, an increase of 13% per 
cent. over April last year Gross sales 
for the first quarter were $1,140,628. an 
increase of 16 per cent. over 1924 


International Combustion Corporation 


The International Combustion Engineer 
ing Corporation for 1924, after all expenses 
and reserves for depreciation, interest and 
taxes, reported a balance equal to $2.41 a 
share earned on the 437,934 shares of 
capital stock outstanding. against $2.42 a 
share earned on 374,759 shares of capital 
stock in 1923 

Fisk Shows Large Increase 

The Fisk Rubber Company estimates net 
sales for the six months to April 30, 1925, 
at $29,675,000, against $23,200,000 in the 
corresponding period a year ago, the in 
crease being equal to ZS per cent After 
reserves for depreciation, but before in- 
terest and Federal taxes, the company 
reports operating profits of $2,800,000 
from which are deducted interest and other 
charges of $525,000 and current Federal 
taxes of $290,000, leaving net earnings of 
$1,985,000 for the period covered by the 
report In the same period last year net 
earnings amounted to $755,000, the in- 
crease for the current year amounting to 
approximately 160 per cent 

The statement says that the company 
“anticipated its 1925 rubber requirements 
and commitments for forward delivery are 
at prices considerably below the market 
It is further stated that net sales for Apfil 
this year showed an increase of more than 
40 per cent. and net earnings an increase 
of more than 100 per cent.» compared with 
the same month last year 

Production of automobile casings and 
tubes for the six months shows an in- 
crease of approximately 33 1-3 per cent 
compared with the same period last year 
The company’s plants, in order to meet 
the demand, are now producing 26,000 
automobile casings and 32,000 tubes daily, 
against 18,000 casings and tubes at this 
time last year 





Spalding Income Declines 

A. G. Spalding & Bros. for the quarter 
ended March 31 report gross sales of $4, - 
170,840, against $4,328,502 in the same 
period last* year After all expenses, de- 
Ppreciation reserve and other deductions, 
the company recorded operating profit of 
$83,037, against $96,709 a year ago. After 
crediting other income and allowing for 
interest and taxes, there was reported net 
profit of $90,592. against $77,033 in 1924. 

The net profit for the first quarter of 
this year, after deducting regular dividend 


requirements on the first preferred stock. 
left a balance equal to $1.40 a’share earned 
on the $1,000,000 second preferred stock 
outstanding. In the first quarter of 1924 
a balance of $1.67 a share was earned on 
the first preferred stock After payment 
of dividends on both classes of preferred 
and the common stock and after sinking 
fund requirements, the company reported 
a deficit of $162,960 for the first quarter 
of 1925, against a deficit of $152,664 re- 
ported after similar deductions in the first 
quarter last year 


Atlantic and Pacific Sales 

Gross sales of the Great Atlantic and 
Pacific Tea Company for the year ended 
Feb. 28, 1925, recorded a new high record 
ir the history of the company. The gross 
business last year aggregated $352,093,342, 
against $302,8S8,369 in the previous fiscal 
year’ and $125,993,564 in 1917. The in- 
crease in business during the last fiscal 
year was 16 per cent., while the total was 
more than double the business done in 
1918. The company is now operating ap- 
proximately 12,000 stores, an increase of 
5,000 during the past year 

The company does not issue an income 
account, but it is estimated that the com- 
pany earned about $42 a share on the 250,- 
000 shares of no par value common stock 
outstanding. The company is now pay- 
ing dividends at the rate of $4 a share 
annually on this stock. After payment of 
$1,000,000 for dividends on the common 
stock and $750,000 on the preferred stock, 
a total of $9,012,065 was added to the prof- 
it and loss surplus, bringing that account 
up to $40,193,206. 

The consolidated balance account as of 

















Feb. 28, 1925, compared with tast year, 
follows: 
ASSETS 

1925 1924 
Caah ... .$12,483,844 $9,887,201 
Merchandise - 36,555,605 28 
Accounts receivable 1,392,404 
Stocks and bonds. 37,226 
Land and buildings. 5,920,819 

6,613,521 





Plant and equipment. 


Good-will 1,958, 190 1,858,590 


eee ... $64,961,609 $53,412,868 
LIABILITIES 
payable.. $8,724,326 
12,500,000 
1,250,000 


Total 


$6,008,835 
12,500,000 
1,250,000 


Bills & accts 
Preferred stock 
Common stock 

Stock of subsidiaries 


held by public 114,000 651,400 
Res. for income taxes 1,601,000 1,375,000 
Res. for sinking fund 579,076 446,493 


Surplus 40,193,206 31,181,140 


Total ° $64,961,609 $53,412,868 

The balance sheet showed current assets 
of $50,469,079 and current liabilities of 
$8,724,326, giving the company working 
capital of $41,744,753 

G. R. Kinney Company, inc., Policy 

In connection with the resumption of 
dividends on G. R. Kinney Company, Inc., 
common stock, E. H. Krom, President. 
issued the following statement: ‘‘In 1923 
our company reported net profits of $924, - 
474.92 applicable to dividends on its pre- 
ferred and common stocks, and a balance 
equivalent to $8.31 per share of common 
after preferred dividends for the year. In 
1924 balance for dividends amounted to 
$1,077,547, equivalent after preferred divi- 
dends to $11.19 a share on common. 

‘*In view of the excellent results for the 
past year and the good prospects for the 
current year the directors believed that 
dividends could be inaugurated, and are 
reasonably sure that they can be con- 
tinued at least at the rate of $1 a share a 
quarter,which is equivalent to $4 a share 
per year 

‘*Inasmuch as the officers and directors 
own a majority of the common stock they 
have felt that the company could use the 
money to such good advantage in opening 
new stores that it was for their best in 
terests to declare a reasonably small divi- 
dend and %elieve that other common stock- 
holders will feel the same way.” 

United States Realty Earnings Gain 

The annual report of the United States 
Realty and Improvement Company and 
subsidiary organizations for the year ended 
April 30, 1925, shows total income of 
$5,256,804, against $4,491,314 in the year 
before After allowing for reserves for 
taxes, depreciation and interest, the com- 
pany reported net income of $4,224,088, 
against $3,365,569 the year before. After 
allowing for dividends on the preferred 
stock, the balance in the last fiscal year 


share earned on. the 
common stock out 
$17.32 a 


$18.25 a 
average amount of 
standing This compares wit! 
share the year before 

After paying dividends on common and 
preferred stocks last year, the compan) 
added $2,808,145 to surplus account, bring 
ing that item up to $7,637,739 as of April 
30, 1925. The balance sheet showed net 
cash holdings of $3,436,589 and accounts 
and bills receivable of $784,651 The cur 
rent items among the Nabiliti« included 
$700,000 notes payable Aug. 8, 1925, and 
$807,450 accounts payable 

The report showed that the 


equaled 


company’s 


subsidiary, the George A. Fuller Company 
during 


booked $38,840,214 of new business 
the last fiscal year, against 7 
the previous year As of April 30, . 
the company had $35,110,088 of unfinished 
business on hand, against $18,352,728 on 
the same date last year. The report states 
that the large volume of unfinished busi- 





ness ‘“‘is upon a sound and satisfactory 
basis 

R. G. Babbage, President of the com 
pany, in a statement to stockholders, says, 
in part: 

“Of the total earnings for the year ended 
April 30, 1925, $3,250,000 wa derived 


directly from the company’s roductive 
real estate and investments and from the 
return of earnings through susidiary 
companies, exclusive of any building or 
other profits and after deducting cor 
porate expenses and taxes 

‘“‘The company has paid all of its issue 
of debenture bonds except three, which 
have not been presented for payment 

“On April 30, 1923, the company issued 
$8,081,400 7 per cent. cummulative pre- 
ferred stock to provide funds with which 
to retire the company’s 5 per cent. de 
benture bonds due July 1, 1924 During 
the current year 67,265 shares of this issue 
of preferred stock were converted into the 
company’s common stock The balance 
of preferred stock outstanding on April 
30, 1925, amounted to $1,354,900, and the 





outstanding common stock through con 
versions was increased to $22,889,300 
‘‘During the year the company sold the 
Fuller (Flatiron) Building, at the corner 
of Broadway, Fifth Avenue Twenty- 
second to Twenty-third Street, and the 
Breslin Hotel, southeast corner of Broad- 
way and Twenty-ninth Street, and the 


amounts heretofore set aside out of earn 
ings for depreciation of these buildings 
have now been taken into account as cur- 
rent profits The reserves for possible 
shrinkage in value of these assets have 
been eliminated from accumulated 
ings 

‘“‘The New York Hippedrome, which was 
owned by the Forty-third Street Realty 
Company, a wholly owned subsidiary, has 
been sold, but title will not close until next 
September The result of this sale is 
therefore not reflected in the statement, 
Out will be taken in the report for next 
year 

‘The mortgages on the company’s real 
estate were reduced during the year by 
$1,093,500 and now amount to $18,564,000. 
which is less than 43 per cent. of the cost 
of the properties covered thereby The 


earn 


mortgages, subject to reasonable amorti 
zation payments, are financed for a period 
of years.’ 
Industrial Dividends 

Directors of the Great Atlantic and 
Pacific Tea Company increased the annual 
dividend payments on the common stock 
from $4 to $5 a share annually A regular 


quarterly dividend of $1.25 a share was de 
clared on the common stock and also the 
regular quarterly dividend of 1% per cent 
on the preferred stock The common divi- 
dend is payable June 15 to stockholders 
of record June 10, and the dividend on the 
preferred stock is payable June 1, to stock 
holders of record May 15 

Directors of the Michigan Sugar 
pany resumed dividend payments on the 
common stock, the first to be paid since 
1921, when dividends were suspended. The 
hoard declared a dividend of 15 cents a 
share on the $10 par value common stock, 
payable July 1, to stockholders of record 
June 15 

The Underwood Typewriter Company de- 
clared two regular quarterly dividends of 
75 cents a share on the common stock and 
$1.75 a share on the preferred stock. The 
first dividend on the common is payable 
July 1, to stockholders of record June 6, 
and the second is payable Oct. 1, to stock- 
holders of record Sept. 5 The preferred 
dividends are payable on the same dates 
respectively 


(‘om 
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OPEN MARKET—DOMESTIC SECURITIES 





INSURANCE—STOCKS 


American Surety 





2 Boston Insurance 

a | Carolina Insurance 

a | Continental 

7 | Fidelity -Phenix 

21 Globe Rutgers 

zt Great American ex div 


v1 Hanover Fire 








. INSURANCE—STOCK S—Continued 

Bid, Offered Key Bid. Offered. 
138 142 21 Home neetes , 352 360 
420 435 21 New York Casualty con 87 91 
34 37 21 Niagara Fire , , 3 , 215 Ww.o. 
114 117 21 Northern Insurance ‘ sn okt Ww.o. 
170 175 21 Pacific 175 W.O. 

1300) «1350 21 Stuyvesant . 210 220 
271 272 21 United States Fire ‘ 140 w.o 
180 190) zt Westchester 42 44 





15 WATSON & WHITE 
Members of New York Stock Erchang: 
149 Bway Cortlandt 7870 
Burlington Rwy. & Light 5s, 1932 ) 94 
Cleveland & Southwestern Rwy. & Let. 6s. 1954 t 62 
Connecticut River Power 5s, 1937 
Guayaquil & Quito Rwy. 5s, 1932 ¢ x0 








Louisiana & Northwest R. R. 5s, 1935 ( 3; 
Manila R. R. 7s, 1937 1064 
Minneapolis General Electric 5s, 1934 101 103 
Canada Dry Ginger Ale (all issues) Interested 
Havana Electric Rwy Light & Power com Mkt Mkt 
Terre Haute. Indianapolis & Eastern pfd. & co Interested 








~, 














~ 





Monday, May 18, 1925 THE ANNALIST 687 





ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET—DOMESTIC SECURITIES 















































SUGAR—STOCKS INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS—Continued 
ee. Caracas Sugar Company Bi, Otters Key Bid. Offered Key Bid. Offered. 
7-19 Central Aguirre Sugar Company...... 82% 84% a ror ae mg pa Oe a a oS 4 = ar : Mg os N. J ‘ te a oa 
7-19 Fajardo Sugar Company com. ex div.. 114% 115% 1 Celluloid Go. cum. pf. 8%.............. ae R0 12 Mot ‘ . M. leased lines =e 6 
7 Federal Sugar Refining Company..... 45 52 1 Chestnut & Smith Corp Re gee ae 1414 12 Mos ngham pf : a 201 
{7 National Sugar Refining ex div........ 101% 102% 1-19 Chestnut & Smith Corp. cum. pf....... 72 75 | 42 pais : “ee ‘ ; (9 30% 
3 New Niquero Sugar Refining Co....... 86 90 : Clinchfield Coal Corp. com. 114%... 35 40 12 New 3 kawanns & Wester 101 108 
24 Santa Cecilia Sugar..............++.++. 1% 2 1 Clinchfield Coal Corp. cum. pf. 7%.... 98 102 12 Nort _ ..... reat 74 80 
1-7 Savannah Sugar Refining Co. com..... 100 = 102 1-8 Columbia Phonograph Pig amen. 18 5 12 Py 9 er thai iote Qn) R91 
a-7 Savannah Sugar Refining 7% pf...... 100 =: 102 1 Congoleum Co. cum. pf. 7%.... “" 401-104 12 ‘ < ‘ ist 160" 
i Sugar Estates of Oriente 8% pf....... 87 92 39 Consolidation Coal 434s, 1934 yaa 92% 93 12 , - . Pintaaen it rf 142 
24 Sugar Mfg., Ltd. . kines eis bs 4% 4% i Dayton Rubber .. : Le ae 26 - 30 12 Re > & Chicago pf. : + 194 
24 Deciapmome Products ...c. cs cccccces uc 6 9 12 St. I g 112 114 
PUBLIC UTILITY—STOCKS 8 Di Giorgio Fruit eo Ktnehiae 63/06 s0aees 50 53 12 St. I 2d | : ; 56 57% 
Key Bid. Orfered 1 Dodge Mfg. Co. cum. See 30 33 12 T f St. Louis ; 112 114 
3 = > a ee . eres. 20 Dold, Jacob, Packing Ones eas wigdcoveos 73 75 12 Unite N BR. & Canal. ..... 20014 202% 
19 American Gas & Electric com.......... 81 87 20 Donner Steel ist pf 62 66 m4 are ~* ¢ 
1-19 American Gas & Elec. new cum. pf. 6% 88 89 | Sys eee, eee oe pee rnress in Se E hese ge reveport & Pacific com.. 88 90 
19 American Power & Light com.......... 624% 63% 33 Prirant of Del app snd ng i a lala a dal woe aSDUrE reveport & Pacific pf. wv 92 
1-19 American Public Service com. (k)...... 4644 W.O. 24 ren ger po poe Rw aga ee Bai niais Wea farorelasartra oe TY 
1 American Public Service cum. pr. 7%.. 91 Ht 20 Erie R Ky rin =o 5 ees ea ee Pr to 53" INVESTMENT TRUST—STOCKS 
1 American Public Util. partic. pf..5%... 77 W.O. | 39 oll age I ea aia alt eet ™“m 4h 
19 Appalachian Power com............... 77 80 24-33 Flint “Ml t — F see otal ae are 30 4 Key . Bid. Offered. 
13 Brooklyn Borough Gas Co. com....... 81 &4 8-33 Flint Po a ca anes aye tae vies UA ag | 16 Int [rust of Am. 7% pf., 
19 Carolina Power & Light com........... 410 430 he Sranhain Tk. 1 Gt. Gin, dan. mse. oo 8 06 _ Ser. A 102% 107 
1 Carolina Power & Light pf. 7%......... 103% 104% | ; Franklin (HH) Mfc. Go. a as 16 Int’] frust of Am. com. 43 47 
1-19 Central Indiana Power Co. cum. pf..... 89% 91% 1-29 Gen’l Ry. Signal C — m4 1251 16 Int ocr Trust of Am. 6% pf. 96 98 
1-19 Central Power & Light Co. cum. pf.... 89% 91% | 4.99 Gen’l Ry. Sic os Co. pony as siz | 16 ame rrust of Am. units 4121 
1 Central States Electric Corp. com...... 90) =6©WW.O.7 1 Gt pF. ag yo os co I f. 118 118” 
é yy Bans ny nage on ginny Resided 36% 37% 8 Group No. One Oil a." G00. W.O. HARTFORD, CONNECTICUT 
6 Cities Service Co. pf. ex div............ 81% 82! _ ——— a yn a cae steers 55” ne Public Utility—Bonds 
6 Cities Service Co. Bankers ex div...... 18% 100 1 Holly } vo C a ee ae nana 93 98 Key Bid. Offered 
6 Cities Service Co. Preference B ex div.. 7% ™ 1 sey he 3 ikaete deck Oar = gy hy Ps 8 F . ee oe 
1 Colorado Power Co. pf. 7%...........+.+. 94 98 1 mae mg & Illinois Coal Co. ee . 7% 43 48 86 ~onne wer Co. 1st Con. #8, 1963 
i Columbus Ry., ie | eS) eee 140 W.O. 1 MacAndrews & ih i Cc . poroanag fox ig 155 160 36 Hartf t. Co. conv. notes 1% 
1 Columbus Ry., P. & L. Co. B pf. 6%.. 83 8&7 : astadaen & ale ie cnn. on Ok, ete : 
ir Commonwealth Power com............. 144 146 13-24 Melville Shoe Cor 8% pf. faith an 6 i 107 110 Public Utility—Stocks 
t Continental Gas & Elec. com. 4.4%...... 8 = 87 iad Resch & Ge. con, OF On. le 3 : 
1 Continental Gas & Elec. prior pf. 7%.. 90 9 | 4 Meteenditen thats Minite to a =o os | ke “<< 2). a 
1 Continental Gas & l‘ec. partic. pf. 7% 91 W.O. | gs Metropolitan Chain Stores 4. —o. 33 28 36 Conr : & Power 7% pf 107 109 
1-19 Dubuque Electric Co. cum. pf. 6%.... 86 92% |g ind: Liaw = 2 i= som ight & Power 8% pf. = 
19 Electric Bond & Share Sec. com....... 70 71 33 Stetente lit 5-50c S ules 7 palate bas wa 36 ~zOnk - . GE Ne EIS 05 94 4:5)+'5 z10 220 
1 Electric Investors,. Inc., 1 geek. 35 ; politan 5- ky ae 4 6% 36 Conne Power Co. pf. O%....... 102 Ww.o. 
0% pd. 3e 36 19 Mount Royal Hotel Co. com 3 f Ligt : 205 208 
6 Empire Gas & Fuel pf. ex div.......... 94 98 | 49 aa aa ae oe a ae page eee ee tee? —> aa 
i Galveston-Houston Elec. pf. 6%........ 71 75 . Neu Ppa te Sue PE. ce cccccoces m1 - a + artf tric Light Co. pf..... 200 203 
1-19 General Gas & Electric com..........- 95% 100 20 Maw Cork uilles ttele con... 23 296 os = sgthe ye Gas Light Co. com... “s +4 
1-19 General Gas & Electric conv. pf. 6%.. 97 101 1-19 Niles-Bement-Pond Co y ray —— =. 18! r+. = < = : . zas Light Co. pf... . 3S 40 
1-19 General Gas & Electric A cum. pf. 11 113% ; $ Niles Bament-Pond rs " a.» a = oo) 4 : Sou ngland Telephone Co 142 144 
1 General Gas & Electric old cum. pf. 7% 120 W.O. | 94 a ee : . 
! General G. & E. Corp. B cum. pf. $7.. 95 98 ; cans of) 0g hell lal a a ‘ = Industrial and Miscellaneous—Stocks 
1 yeorgia Light, Power & Rys. Co. pf.. 77 80 9 > > ite... “4 1 Key Bid. Offered. 
9 lil. Power & Light pf.............-.. ' 95 98 | bo Pitney Bowes Postage Meter............ fo 0 1% fill ‘iia amaaaiiie. Sou, 8M 
i Kansas Gas & Electric Co. pf. 7%..... 98 100 8 Puritan Mts Sadan Pelee 90 + 35 Big \ f i Carpet Co. com. 104 «107 
i Kentucky Securities Corp. com. 5%.... 7 83 8 Puritan Mitre. ° Rome ecibatcsitieekiansie o. = 35 Colt I Fire Arms Mfg. Co.. 29 30 
1-19 Kentucky Securities Corp. pf. 6%...... 72% T5% 24 Remington ae SOS ahaa aes aa 40 = 36 Hartf Boile: ies ; ae 
40 Te eS ar 99-100 24-38 any ie st 3q 4% | 35 Internat ver Co, —f..5.0%%: 107 «110 
19 Lehigh Power Sec. Capital............ 123 125 =" Rockwood & Co, <on................... 30° w.O- 85 Niles-Ber Pond Co, com....... 19 22 
9 Los Angeles Gas 6% pf...............- 91% 92% | 49 Roskaed & Co. pon ReMi ae 20 7 | 35 Standa w Co. com . 105 110 
19 National Power & Light com.......... 290 «295 5 Rolls-Royce Co. cum. a ie - aay ox on 35 Torringt , $9 50 
40 National Public Service, A............ 21 22 1-19 Royal Bakin Ree ae. e “$e ee 142 146 
19 New Jersey Power & Light pf......... 95 98 i hones Sakion Powder C poor us 6%. 101 05 Insurance—Stocks 
19 New Orleans Pub. Service Pe 4 com... 32 35 20 Safe Cabinet’ Co. _ sta il ocala co cs = fey i Bid. Offered 
19 Newport News & H. Ry., G. & E. com 63 67 19 Solita te Mee i ia die eee 114.116 & Surety Co 760 780— 
19 Newport News & H. Ry.. Gee pf.. 90 9% 19-20 fam id ane 68 O73 ance Co fi 872 880 
i North Caro. Pub. S., Inc., cum. pf. P97. 91 96 19 Singer Mfg. Co. rong io ee ee nmee <8 236 242 \ E rance Co 605 615 
19 Northern Ohio Power com............. 11% 11% 13 Standard Textile, Prod. Co.. I a mn i oe ane Automot urance Co 760 780 
9 Pacific Power & Light pf.. 5 iota dmiessc olan 98 99 pf., “A” & ° ‘ in ieeiestiaia abi I m n t General Life Insurance Co 1300 1500 
4 Parr Shoals Power Co. cum. pf. 6%.... 92 95 24-33 Star Motors eau ORNL ER mn, — H artf Fire Insurance Co......... / 588 505 
19 Pennsylvania Power & Light pf....... 102 103 3-33. Ta on oe tae 1 1% National F Insurance Co.... 705 715 
40 Penn. Power & Lt. 7% pf.............. 101% 108 24 Thompson-Starrett com. ...........-... on” bi Phoenix (1 Insurance Co........... 550 560 
6 Public Service (Colorado) pf. ex div.. % 100 24 Thompson-Starrett _ Pit Riastavitss 102 Travels ance Co. : 1115 1125 
bo ——_ pany Mi — a PEE 53 JAK, 1 Troy Laundry TG ERT A le batty 20 25 
epublic way SS? eee 78 80 fea ma tee ay ~ — In 
1 So. California Edison Co. com &8%..... 107 1074 ‘. Ea ee ee Co. cum. pf. 8% 4 Se NEW HAVEN, CONNECTICUT 
1-9 So. California Edison Co. cum. pf. 6%. 92% 9% 20 United Hotels of y 3 SAG Oe aes 60 + Public [ tility—Bonds 
1 So. California Edison Co. cum. pf. 7%. 107 108 5 United Paperboard “a lg eatu tae 621 wr Key Bid. Offered 
i So. California Edison Co. pf. 8%....... 120 W.O. | 43 United faakae teanen Gans. daid lnnaoel centieimam © Bridgep Co. 6%s, 1939 "98% 100. 
19 So. Cities Utilities com..............0. 49 53 7 (A & i com, & f) ma. (on tnees) I , a7 Pape iydrat lic 5s. 1944 eo 104 105% 
19 So. Cities Utilities cum. pf............ 9% 96 4 a. Sas ates ee ee Gonna oa) ae a ae 7s, 105i.) 111 11202 
19 Tenn. Electric Power ist pf..... PS 8-24 Van Camp Packing 7°" a ea ety ate 4 tl 37 Conr ‘ ‘Ist & oe. on s ’ 54 104° 105. 
19 Tri-City Railway & Light pf....... -. Se & i Van Cam Packing Ro cu t. 7% 53 3877 37 New i . 1962... ace. 107 w.O 
1 Utah Power & Light Co. pf. 7%...... : 100° 101 , P See 37 Spee Tel. Ist 59, 1948. 105% 107% 
Ls ‘ ten 4 ee Se ee eae ree 5 bY, 37 Sout Tel. 1st 5s, 1948. 105% 107% 
1-19 West Virginia Utilities cum. pf........ 44 48 13 Welch Grape Juice Co. (all issues, com. 2 87 Unit ; 4s, 1940.... 92° a 
IN ty a eimict cin bo aialeleca nou Mire dec nineties Interested 
INDUSTRIAL AND MISCELLANEOUS—STOCKS | >-19 Woodward Iron Co. com... 0.0. 7% (78 Public Utility—Stocks 
Key Bid. Offered 1 Yale & Towne Mfg. Co. com......... 63 65 ; 7 
5 Aeolian Co. pf...... totes ceeesseeesees 80 85 a Berk ton < O38 oe 
5 Aeolian Weber Piano & Pianola com.. 23 ey TEXTILES—STOCKS 31 Bigelow ‘ford Cas tc : 104 107 
5 Aeolian Weber Piano & Pianola pf.... 9% 98 Key Bid. Offered 31 rae e Mf “7.4 0. com. 103 w Oo 
13 All Durant Is Sub. Cos. stks.free & esc Interested 29 American Rayon Prod. C o7 g 31 Char ‘ Mfg Co. ons” 214 218 
1s All Ind. Issues, bonds, stks. & pf. stks. Interested 24 Amerincan T = ie a ies ae “2 “4h 37 Connect yht & Power ms 1160119 
‘3 All Reorganization Issues, ctfs. of dep., 22 Bit elow “Hartford Ca : et say sea ol 104 ” 106 bs 87 Connect ight & Power 1% pf. Se 106 109 
&c., bonds and stocks............... Interested 24 Cattet Knittin Milic | eer gas ie a 9 31 37 Connect Railway & Lighting com 56 60 
1 American Arch Co. com B 7%.....----- 120. 125 Pn pm rama aon le: nor gh Roo aS 5” | 37 Cound ty. & Lighting 444% pf. 6163 
24 American Canadian Properties........ 4 6 29 ma Hosier Mi ill on Mills P . 49 ‘s 37 Derby ¢ . ‘ ark — ; $2 5 
19 American Optical Co. com............ 25 W.0. 22 Han ag nt re ow ws ty are re 10 37 Now as & Light, "ex div.. 4]! $344 
1-5 American Piano Co. cum. pf. 8%...... iy 145 22 Ide (Geo P ell pee . R 37 New H Water 9% : Wiz 9B 
1-5 American Piano Co. cum. pf. 7%.... 92 95 39 lca onl 5 Cotto Milis pande es, . ae 95 37 Souths w England Tel... 14 144 
24 American Road com...............-.+-. 2 6 22 New Jersey Worsted Mills. ee 99 103 Si a 
24 American Road pf............. a oe 39 Gtamiand Mean teak ter fee 0 3] ee = 
19 Babcock & Wilcox Co. com............ 133 135 33 Tubize Artificial Silk Go... <> a ae SPRINGFIELD, MASS. 
$ Beaverboard pf. ...........-.. ica 27 Industrial and Miscellaneous—Stocks 
19 Bordens Co. com... jeans ae ae 145 RAILROAD STOCKS 
yt ‘ Boston-Wyoming Oil ‘mils + a . Key : . 7 7 Bid. Offered. 
19-20 Bowman Biltmore Hotel Corp. 1st pf. 65 6814 Key Bid. Offered. $1 Cor Dry Goods Co. pf.... ot w.o. 
19-20 Bowman Biltmore Hotel Corp. 2d pf. 40 43 12 Alabama Great Southern ogtipary . : 72 75 31 Far! I SRS, iP ee 155 Ww.o. 
48-19-20 Bowman Biltmore Hotel Corp. com... s 9% 12 Alabama Great Southern p ; 74 78 $1 In Mot Cae Os Mss péeadanas 85 90 
1 Brighton Mills cum. pf. A 7%. ; 25 30 12 Albany & Susquehanna ............. 204 208 31 Sprinef i Fire & Marine Ine, Co..... 415 420 
20 Brotherhood Invesiment Co. units. 190 200 12 Canada Southern ............. ‘cosecns 1: ee 31 Sprinet as Light Co............ 52 54 
i Bucyrus Co. com. 5% . 150 155 12 Chicago, Burlington & Quincy........... 185 190 31 Springfie Railways Co. pf........ 47 W.o. 
1 Bucyrus Co. cum. pf. 7% naan sone 105 12 Cleveland & Pittsburgh 7%....... eae 70 71 31 Power & Elec. Co..... 136 140 
20 Buffalo & Erie Ry. pf.. 18 23 12 Cleveland & Pittsburgh 4%...... s © 41 31 | f Co., “7 wanted Mass. 330 Ww.o. 
20 Butler, James, Inc., pf , sae 55 60 12 Illinois Central leased lines............ 75 V7 31 F n Mfg. Co. pf. om 95 98 
—_ pi ; = St., N. Y 32-- J. E. Wilson & Co., 71 Broadway, N. Y 
and Index to n 11—Dillon Read & Co., 28 Nassau St., N. Y. | 22—Blake Bros. & Co., 5 Nassau St., Co., y, N.Y. 
Key it <~ te ge Phone John 3000. Phone Rector 0394. See Page 684 Phone Bow. Green 0660. 
Securi y arke 12—Minton & Wolff, 30 Broad Oi, M.. %. 23—Abraham & Co., 120 Broadway, N. Y. | 33—Booth, Snyder & Cv., 32 Broadway, N. Y. 
1—Pynchon & Co., 111 Broadway, N. Y. Phone Broad 4377. See Page 683 Phone Rector 7200. Phone Hanover 2560. 
Phone Rector 0970. See Page 704 f : . ro 
ag g + 13—Morton Lachenbruch & Co., 42 Bway, 24—McCann & Co., 50 Broad St., N. Y. | 34—-Stevenson, Brein & Co., Inc., 50 E.42nd 
2—E. W. French & Co., 210 No. Amer. Bldg., N. Y. Phone Hanover 5600. Phone Broad 1527 St., N. Y. Phone Murray Hill 8088 
Phila. Phone Walnut 6844. See Page704 14—Clokey & Miller, 52 Broadway, N. Y. j ee rae 
3—C. B. Richard & Co., 29 Broadway, N. Y. Phone Hanover 0623. 25—May & Co., 15 Broad St., N. Y. | 35-Thomson, Fenn & Co., 56 Pearl St., 
Phone Whitehall 0500. See Page 704 “~ Phone Hanover 1709. Hartford, Conn. Phone 2-4141. 
4—Jerome B. Sullivan & Co., 42 Bway, N. ¥. | 1° Watson & White, 149 Broadway, N.Y. | 26 Baker Kellogg & Co. Inc., 120 Bway, N.Y ' 
— Jerome B. Sullivan 0.,4 ay, N. x. Phone Hanover 0880. See Page 686 ellogg & Co. inc., ay, N:%- | 36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Phone Hanover 0600. See Page 704 ‘ Phone Rector 4866. | Sts., Hartford, C Phone 2-4123 
; 16—Bull Bros. & Co., 50 Pine St., N. Y. : , Conn. hone 2- % 
5—Tobey & Kirk, 25 Broad St., ms Be Ph J h 0606 27—- J. F. Hewitt & Co., 74 Broadway N. ¥ | . 
Phone Broad 5160. See Page 684 a Soe Sn Phone Han. 6660-8294 y, | 37—Winslow, Day & Stoddard, Inc., 173 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. | 17—J- S. Bache & Co., 42 Broadway, N. Y. . Orange St., New Haven, Conn. Phone 
Bh = Phone Hanover 3600. 28—McCown & Co., Franklin Trust Bidg., Liberty 6630. See Page 684 
Phone Hanover 1600. See Page 680 Phila.. Pa. Phone Rittenhouse 7700. | . ; 
7—Farr & Co., 90 Wall St., N. Y. 18—Leo G. Siesfeld, 25 Beaver St., N. Y. Rector 8823 (N. Y.) _ | 38—Newman, Pollack & Co., Inc., 165 Broad- 
Phone John 6428. Phone Broad 3974. See Page 704 erica way, N. Y. Phone Cortlandt 0183. 
8—John J. O’Kane Jr. & Co., 42 Bway,N.Y. | 19—John Nickerson & Co., 61 Bway, N. Y. | 29—Lester Horn & Co., 60 Broadway, N.Y. | 3. 100) Barton & Co., 30 Broad St., N. ¥ 
Phone Hanover 6320. Phone Bowling Green 6490. Phone Han. 6973. | Phone Broad 7054 aa 
9—Blyth, Witter & Co., 61 Broadway, N. Y. | 20—Steelman & Berkins, 20 Broad St., N. Y. | 30—Morgan, Livermore & Co.,71 Bway, N.Y. | ‘ ; 
Phone Whitehall 2140. See Page 704 Phone Hanover 7500. Phone Bowling Green 7460. | 40 Allen, ( :~ & oo. 20 Broad St., N. Y. 
aa ‘ . e . . Phone Han. ¢ 
10—Stroud & Co., 1429 Walnut Street, Phila. | 21—Gude, Winmill & Co., 11 Wall St., N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main St., npennaiee sai 
Phone Rector 6528 (N. Y.) Phone Hanover 7520. Springfield, Mass. Phone Walnut 1736 | W. O. Signifies Want Offer. 
Pte 


A AS 








688 


THE 


ANNALIST 


Monday, May 18, 1925 





News of Canadian Securities 





ANADA is trading more 
with the United King 
dom and less with the 
United States, figures 
made public in Otta 
wa last week show 
Exports to the United 
Kingdom in the twelve 
months ended in March 
were $35,000,000 more 
than in the preceding 
year, while exports to 
the United States were 
$13,000,000 less. Im 
United Kingdom were 











rts from the 
2,000,000 less and from the United States 
90,000,000 less 


Hamilton (Ontario) Issue 
Hamilton, Ontario, last week awarded A 
E. Ames & Co. $773,456 4% and 5 per 
cent bonds of varying maturities at 
97.299, which is the highest price offered 
for city bonds in Ontario since the war 
There were thirteen bids, 


Abitibi Power and Paper Company 

An agreement has been signed between 
the Abitibi Power and Paper Company, 
the Hollinger Consolidated Gold Mines and 
the Northern Canada Power Company, ad 
vices from Montreal say. All lawsuits be- 
tween the Hollinger and Northern Canada 
concerns have been dropped and hereafter 
the Abitibi Company will take over Hol 
linger’s Island Falls power developments 
and the Northern Canada Power Company 
will supply Hollinger power up to 20,000 
horsepower 


Car Loadings 

Car loadings on Canadian lines for the 
week ended May 2 totaled 50,512 cars, an 
increase over the previous week of 507 
cars. Changes were slihgt under all head 
ings except ‘‘other forest products,’’ which 
were heavier by S12 cars. Compared with 
the corresponding week of 1924 there was 
a drop of 4,447 cars, with grain off by 
1,762 ‘cars and coal by 3,139 cars. Totai 
loadings for the year to date are 918,686 


cars, against 939,901 in the same period 
of yast year. Cars received from. Unitea 
States lines in the week ended May 2 num- 
bered 32,792, against 33,107 in the previ 
ous week and 31,912 in the same week of 
1924 
Coke Production 

Production of coke by Canadian plants 
in March was 138,783 tons, against 102,- 
686 tons in February and 101,132 tons tn 
January. The increase was due largely to 
improvement in tonnage of pig iron made 
in Canada, coke and pig iron production 
being barometric in character Apparent 
consumption of coke in Canada was 200,- 
364 tons, against 164,673 in the previous 
month. Including coke used and sold dis 
position for March amounted to 142,879, 
an increase of 33,042 over February 


Wheat Situation 

The total area of Fall wheat to be 
harvested this year is 797,900 acres, as 
compared with 774,172 acres last year, it 
is estimated in a crop report issued today 
by the Dominion Bureau of Statistics. The 
area sown is placed at 832,200 acres and 
the estimated total area as Winter killed 
ls estimated at 34,300 acres 

The condition of Fall wheat on April 30, 
1925, expressed as a percentage based on 
the average yield per acre for the ten years 
from 1915 to 1924, is reported as 109, 
compared with 99 last year 


Canadian Pacifie’s First Quarter 

Gross and net earnines of Canadian 
Pacific for the first quarter were below 
1924, but the net was above the two pre- 
vious years. Gross revenue of $36,614,770 
for the period was 11 per cent. below the 
$41,288,483 in 1924, but only 3 per cent. 
less than in 1923 Net operating income 
was $3,855,680, which was 13 per cent. 
under the $4,449,042 of last year, but 20 
per cent. abdve the $3,195,233 in 1923. 
April gross of $12,106,000 was about 9 
per cent, under 1924 and the first week of 
May showed a 12 per cent. decrease 

In explanation of the lower earnings this 


year President Beatty says: ‘‘The depre 
sion of last Fall has continued and there 
was much less grain to be moved out of 
Western Canada at the beginning of 1925 
than at the beginning of 1924.'" Regard- 
ing the year’s outlook he says: ‘“‘If a good 
crop is garnered this year, particularly in 
Western Canada, we have cause for con- 
fidence that the results of the year's opera- 
tions will be reasonably satisfactory. How- 
ever, he points out that neither the rail 
nor ocean traffic of the company has 
reached normal proportions and until they 
do the company’s expenditures for capital, 
maintenance and genera! operation wil! he 
curtailed as far as practicable 


The Industrial Dispute in Nova Scotia 


The Canadian Journal of Commerce 
says: 

‘‘National organizations are taking an 
active interest in relieving distress. in 
the Nova Scotia coal mining districts 
Their aid will doubtless be very welcome 
to those who suffer most from such strikes. 
Despite the aid received from the labor 
unions, the families of the miners are sure 
to experience very great suffering Ac- 
cording to reports from Ottawa the money 
received from the Nova Scotia miners by 
the labor organization during the past five 
years is less than has already been ex- 
pended. The American headquarters of 
the Mine Workers is said to be contribu- 
ting $5,000 weekly for relief purposes. 
This will not compare very favorably with 
the earning power of the many workers 
now idle, and if they find the proposed 
wages inadequate it is obvious that they 
must be suffering greatly under strike 
conditions. No one need visit Nova Scotia 
to understand that the miners’ families are 
in need of assistance, and it is unfair to 
them to consider that all the strike pay 
they can get will be much among so 
many We have no doubt that many of 
the women and children who so coura- 
geously support the wage earners are find- 
ing difficulty in obtaining but a small 
fraction of what they ordinarily consider 


the hare necessities of life Such people 
suffer more than they or any one else 
realize, for in the heat of the battle they 
live largely on their morale They put on 
a brave front and give their men mucl 
help. They do not make their sufferings 


known except of necessity They are 
admirable people, fighting in what they 
believe to be a just cause, worthy of 


sympathy and help. To the officers of the 
organizations who are interesting them- 
selves in this struggle we can confidently 
say that the miners and their families are 
in great need and that they will be in great 
need even if their labor organization helps 
them more than it is doing now 

“It is, however, unfair to the mine opera 
tors to claim that they are responsible for 
this situation It is the direct result of a 
disagreement as to the wages which the 
industry can fairly pay We believe that 
the company’s claim that the wage scal« 
is too high is quite right. We believe that 
present conditions in the coal trade necessi- 
tates a. lowering in the cost per ton of 
coal mined Labor is the largest item in 
the cost and it must if possible be brought 
down. On the other hand the yearly earn- 
ings of the Nova Scotia miners are not 
high enough and to give improved living 
conditions, the men must if possible be 


given steady employment. To increase 
coal sales is the obvious solution; but this 
requires cooperation of all concerned. Un- 
willingness to accept any reduction in the 


wage scale is, in our opinion, unwiss We 
would like to see the miners get the 1924 
scale of wages, but it is the experience of 
the operators that the industry cannot 
stand it. 

“It is a pity that this sort of dispute 


cannot be settled without causing suffering 
to the miners and loss of trade that will 
seriously affect the company ind the 
miners alike We note that Premier 


Armstrong proposes to take legislative 
action to meet the situation and we hope 
that the result will be prompt resumption 
of work at the mines. We have no doubt 
that an impartial inquiry will prove the 
operators to be justified in their stand 
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OPEN MARKET—CANADIAN SECURITIES 














CANADIAN MUNICIPAL—BONDS—Continued 


CANADIAN GOVERNMENT—BONDS il Manitoba 6s, 1928. . 102% 103% 
: , se i Manitoba Gs, 1930............0.-eseeees 103% 104% K Bid. Offered 
EXTERNAL ISSUES. rT Manitoba 514s, 1942.............2.55 105% 10714 ey sid. 
Key Bid. Offered il Manitoba 5s, 1944.... +e _— ~ et oe mermaid gg -. Loe 
’ ‘anadeé 25 3 , Mz i Ch. Pn ecsddeeststcnnesescas ‘ : Montreal (Maisonneuve) 5s, . 00% 1% 
i Dominion of Canada 4s, 1925 IOP, 100 = a S ‘ise ina t resus vine ade a 100% a3 Sincteael ditelamenanvas Ge aan. 100%, 10142 
al Dominion of Canada 4s, 1926. i, WK as = 24 aaa Ge aa Sa % 
— ie 26 il New Brunswick 6s, 1928..............-. 102% 103% it Montreal (Maisonrreuve) 5s, 1963 100% 100% 
il Dominion of Canada 5s, 1926 100% 101 ow - 929 102% 103 il Ottawa 5s. 1945 9% 101% 
il Dominion of Canada 5%s, 1929 102% 103% 11 New Brunswick 514s, 1 rer 3 awa 5s, LD. . , a 4 1% 
as ‘ > 1 11 New Brunswick 6s, 1931.........-.. wees 104) 105 11 Ottawa 6s, 1945.... 111. 112% 
i Dominion of Canada 5s, 1931 102% 102% J L 2 - _- ~~ 
: 5 37 a il New Brunswick 4%s, 1935............. 99 9U54q i! Quebec 5s, 1927..... 100 CO WW.0 
Ei Dominion of Canada 5s, 1937. 104% 1045% aN . Py ad . 4 tin 199% om 1 
. x = °8 11 New Brunswick 5%s, 1939............ 104% 106 1 Toronto 44s, 1925 ; ‘3% 99% 100% 
il Dominion of Canada 5s, 1952 103% 104% ‘ ae il Toronto 5s. 1935 99% 100% 
"1 Newfoundland 6%s, 1928......... --- 108% 104 | ay Saoaake ae Gee. 109 110% 
INTERNAL ISSUES. il Newfoundland (is, 1936........ .... 107% 108% oe ee hee ee eee : ? 
‘ il Newfoundland 5%s, 1939..... TIITT goa 102% it Toronto Harbor Commission 444s, 1953 93% 94% 
Key Rid. Offered. il Newfoundland 5ifs, 1942 : 101% 102% it Winnipeg 5s, 1926 . ; “ae 100% 101 
1 Dominion of Canada 54s, 1927 101% 102 il Newfoundland 5t4s, 1943....... . 101% 10214 il Winnipeg 6s, 1946.... we ‘ 111 112% 
1 Dominion of Canada 5s, 1928 1005 101 il Nova Scotia 4%s. 1926....... oe oeeee a ee ae 
il Deminion of Canada 5%s, 1932 103% 103% | 44 Nova Scotia 6s. 1928 102% 103% CANADIAN RAILROAD—BONDS 
11 Dominion of Canada 544s, 1933 106%, 106% ciaoe Cia a a 4 105 
: “4 7 7 11 Nova Scotia 6s, 1930 10 ) Key Bid. Offered 
il Dominion of Canada 5%s, 1934 104% 104%, il Nova Scotia 6s. 1936 107 108%, , : . a 
i Dominion of Canada 5%s, 1937 108% 100% Tl Ontario rg 1926 $9 100. it Can. Nor. Ry. (Man.) ts, 1930 94%, 95% 
Ti Dominion of Canada 5s, 1943 102%, 102% il p seer at a oty 1927 102% 103 il Can. Nor. (Can.) 444s, 1935 ; 9614 97 
it Dominion of Canada 4%s, 1944 96% 06% il Ontario és. 1928 102% 103 il Can. Nor. Ry. (Can.) 7s, 1940. 116% 117 
Arlo Us, ive -4 11 Can. Nor. Ry. (Can.) 6%s, 1946 118% 118% 
- = i Ontario 5's, 1929 ........ 102% 103% | 41 Can. Nat. Ry. (Can.) 4s, 1927 8% 99% 
CANADIAN PROVINCIAL—BONDS a8 Ontario ° 1937 104% 105% 11 Can. Nat. Ry. (Can.) 4%s, 1930 98% 98% 
11 Ontario 5s, 1942 101% 102% | 4; Can. Nat. Ry. (Can.) 4%4s, 1954 9344 9414 
Keg ae ida es, Otteeet i Ontario 6s, 1943 111% 112% a) Canadian Pacific Ry. 5s, 1934.. 9914 100% 
a alberta 514s, 19277 —— oo i Ontario 5s, 1952 ...........- 101% 102 TT Canadian Pacific Ry. 4¥%s, 1944... |. 921, 93% 
‘ ‘Alberta Si2s) 1928 ole 1021 il ME icc. ocd nad awncevoee 100% 100% | 11 Ed., Dun. & B. C. Ry. (Aib.) 4468, 1944 92 93% 
! rta VAS, ¥ ay <i? 1 GED GO, FO ancbcccdccccuscceccess 954 96% il Grand Trunk Ry. (Alb.) 4s, 1939 884, 89% 
o Alberta @s, 1990 108% 100% | Saskatchewan 5s, 1925 ....... 100 100% | a1 Grand Trunk Ry. (Sask.) 48, 1939 89° «90 
al Alberta 544s, 1933 102% 103% ul Saskatchewan 4%s, 1926 ...... kacoticd 99% 100% 11 Grand Trunk Ry. (Can!}) 6s, 1936. 107% 108% 
il Alberta 5s, 1939. 99% 100% 11 Saskatchewan 6s, 1927 ....... . 102% 103% 11 Grand Trunk Ry. (Can.) 7s, 1940 116% 117% 
2 . ’ , 4 
i Alberta 54s, 1947 105 106% 11 Saskatchewan 5s, 1932 . 97%, 1005 il Grand Trunk Ry. (Can.) 3s, 1962 681, 68% 
" Alberta 5s, 1948.. 100 101% 11 Saskatchewan fis, 1938 . 108 100% 11 Grand Trunk Ry. (Can.) 4s, 1962 4 &5 
il Alberta 54s, 1952.. 10544 106% 1 Saskatchewan 5s, 1942 100 101% 11 Great Nor. Ry. 4s, 1934 874%, 89% 
i British Columbia 44s, 1925 99% 100% iu Saskatchewan 4s, 1946 _............- 10544 106% 
il British Columbia 6s, 1926 101 102 MISCELLAN EOUS—BONDS 
il British Columbla 44s, 1926 99% 100% “AN TRY m ; 
il British Columbia 414s, 1927 99%, 100% CANADIAN MI NICIPAL—BONDS 2 Key Bid. Offered 
il British Columbia 5s, 1939. 99% 100% Key Bid. Offered il Bell. Tel. of Canada is, 1955. 99% 99% 
il British Columbia 6s, 1941 109% 110% 11 Greater Winnipeg Water Dist. 5s, 1929 99% 100% 11 Canadian Con. Rubber 6s, 1946 99% 100% 
i British Columpia 5s, 1949 100 101% 11 Greater Winnipeg Water Dist. 6s, 1930. 103 W.O. il Duke-Price Power Co. ts, 1949.... 99% 100% 
il Manitoba 6s, 1925 100 100% il Greater Winnipeg Water Dist. 5s, 1952 99 100 11 Rio de Jan. T., L. & P. Co. 5s, 1935.. 874 88% 
il Manitoba 4%s, 1926 99% 100% 11 Montreal (Maisonneuve) 5%s, 1930.. 101% 102% 1 Sao Paulo Tram. 5s, 1929 92 w.o. 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 704 
2—E. W. French & Co., 210 No.Amer. Blidg., 
Phila. Phone Walnut 6844.See Page 704 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 704 
4— Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 704 
5—Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 684 
6—Henry L.Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600. See Page 680 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8--John J. O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 
9—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 704 
10 Stroud & Co., 1429 Walnut Street, Phila. 
Phone Rector 6528 (N. Y.) 





11—Dillon Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 683 

13—Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y, 
Phone Hanover 0880. See Page 686 

16—Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

17— J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—-Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 704 

19—-John Nickerson & Co., 61 Bway, N. Y. 
Phone Bowling Green 6490. 

20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7 

21—Gude, Winmill & Co., 11 Wall St., N. Y. 





Phone Hanover 7520. 


22—-Blake Bros. & Co., 5 Nassau St., N. Y. 
Phone Rector 0394. See Page 684 

23--Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

24—McCann & Co., 50 Broad St., N. Y. 
Phone Broad 1527. 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 

27—- J. F. Hewitt & Co., 74 Broadway, N. Y. 
Phone Han. 6660-8294. 

28—McCown & Co., Franklin Trust Bldg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y.) 

29—Lester Horn & Co., 60 Broadway, N. Y. 
Phone Han. 6973. 

30—Morgan, Livermore & Co., 71 F'way, N.Y. 
Phone Bowling Green 7460. 

31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 


32—J. E. Wilson & Co., 71 Broadway, N. Y. 
Phone Bow. Green 0660. 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 


34—Stevenson, Brien & Co., Inc., 50 E. 42nd 
St., N. Y. Phone Murray Hill 8088 


35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2—4141. 

36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2—4123. 


37—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 684 

38—Newman, Pollack & Co., Inc., 165 Broad- 
way, N. Y. Phone Cortlandt 0183. 


39—Shear, Barton & Co., 30 Broad St., N. Y. 
Phone Broad 7054. 

40—-Allen, Cravin & Co., 20 Broad St., N. Y. 
Phone Han. 3850. 





W. O. Signifies Want Offer. 
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Central ——-Last Week.-——_—_—_, -————-Year to Date.*- 
Reserve Cities: 1925. 1924 1925. 1924 | Other cities: 1925 1925 ‘92 4. 
ia aaa ali wae ane eee sea 2 eee ree $111,41 069,288,769 — $1,935,849,214 
EE a ts es 5 od ee awe a 9,662,696 $4,710,778,425 $111,153,166,640 $91,944,303,459 | Buffalo 2 426 991, 122.000 879.400. 141 
RN si rifib as owsisas coa.cs 3,942,086 626,933,518 — 13,706,323.717 —11,998,334,771 | Cincinnati... 122... 2 1222.1 121! 72'108 559,000  1,299'133/251 
Be BD vccccseecsecsconce 147,500,000 147,978,043 2,907,000, 000 2/767, 149,593 | Columbus, Ohio .4.......... 16.43 000 278 795,000 
> De  Repedecdsaraccdce ve , 31,09 ,O8T 

Total (3) C. R. cities........ $6,081,104,782  $5,485,689,986 $127,766,490,357 $106, 700,787,823 | POEMVEF s--+-eeseeeeee ee meh aceeas 5 oe 

IEEE Benen eieeessentensenses +10.8% +19. 7% Indianapolis ........... eos 350 338,236, 000 382. 
7 . Sane Ss ee 001,905,000 2,930,31 
Other Federal Reserve Cities: a apetenieas es 687218011 6095 
EE FPS S PONE Te eee $65,883, 705 $57, 295,283 $1,254,916,811 $1,083, 345,968 DED ccnecendadssieene ae 792,877,263 741 
EERE Seri ey re 436,000,000 416, 000,000 8,563,000,000 &, 168,000,000 New Orleans ............ ee 55, 232,4 185,979,171 1,16 
i conte deekensecaswads 125,041,323 580 2,213,186,173 2,099, 715,427 ES eee eee : $3.11 7 845,586,827 

Ee ee ee re 42,265,718 946, 203,15 m0 780, 354,973 Pittsburgh 160 388 719,233 
i Cc ccdedenadseceoe 123,809,068 "1 % 2,611,488,507 2,358,066, 142 Providence 16,04 274,640,000 
ee keener edee wsd.e 85,696,941 68,627,449 1,595,491, 686 1,260,266,246 CO a 13, Se 611,349,759 
CE Scdscrcencdsasstecede 560,000,000 515,000,000 10,950 000, 000 9,5 Seattle ...... 41,70 798, 144,495 
ee cod ka awkanae eer ‘ 53,135,000 51,319,000 1,035,896 Washington 27,388,314 502,981,814 
PEED ic. sccccosscacsees 179,900,000 180,900,000 $477,000, 000 3,18 1. 200, 000 Total 16 cities........ $1007 045.07: $20,181, 008, 394 $19,016.: 

= aw pop See oa 7 +-6.1% 

a RS oi 6 dia dcwasinbenacea $1,671,731,7 $1,564,366,807 $32,668,472,332 $29,536,844, 756 tTotal 27 cities........... $8,819, 881,607 $180,615,971,083 $155,263,139,012 
Increase «..----.... ss eeeeeeeseeees Pe + % $7.050,056.793 $160,434, {10 <= $136,246,632,57 | TRE EE OEP +9.7 $+16.3% 
nabotall 1S Cithes......-+ 200.2000 ieee wey sane _ ’ eK gf 1% as tDenver omitted in computing total r percent rresponding figures for pre- 

ava were vious year are not available 

*The summations ‘‘Year to Date’’ include clearings for weeks ended Jan. 3, 1925, and Jan. Entire country, estimated from complete 1 ng 92.3 per cent. of the Sot tal 
5, 1924. Although in each instance clearings for a few days of the previous year are in- es : a7 on. Ta ba ono 
cluded, such a procedure makes possible a comparison of totals by weeks between the two Previous week .......... o5 7 7,983.874,000 
years. BOGE WE GREG e is cisce vccce 16.3 168, 215,700,000 
Actual Condition Statement of the Federal Reserve Banks May 13 

COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS MAY 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 11, _ Dist. 12, 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minnear Dallas. S. Francisco 
Total gold reserve... .$275,754,000 $892,712 2,000 $217, 434,000 $291, 563,000 $78,537,000 $151,376,000 $357, 283,000 $70,453,000 $78, 97 $04,7 712,000 $280, 111,000 
Total bills discounted. 23,872,000 7 9,000 33,455,000 47,949,000 19,496,000 38,112,000 14,611,000 2. 000) 31,984,000 
Total U. S Govt. sec.. 15,92 11 97, 000 2,426,000 35, 804,000 4,342,000 8,222,000 49,762,000 17,968, 000 24 689,000 39,586,000 
F. R. notes in circ’n. 51¢ 334, ‘064, 000 153,809,000 200,981,000 72,307,000 139,473,000 159,860,000 46,929,000 62,29 41,825,000 195,853,000 
Due members’ res. ac’t. 140, 528, 000 836,242,000 127,779,000 173,805,000 ,575,000 66,842,000 315,664,000 77,381,000 57,668,000 159,477,000 
New ddnnec es 83.6% 77.8% 78.8% 79.2% 60.7% 79.5% 78.5% 71.86 73.8% 79.02; 
Statement of the Federal Reserve Banks Statement of Mem! yer Banks 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: PRINCIPAL RESOURCES AND I LEADING CITIES. 
RESOURCES— May 13, 1925. May 6, 1925. May 14, 1924. Nan York —_——Chieago.— 
Gold with Federal Reserve agents.................... $1,581,014,000 $1,564,821,000 $2,135,212,000 May 6, 1925. April 29, 1925 
Gold redemption fund with United States ‘Treasury. 47,968,000 49,114,000 35,911,000 | Number of reporting banks. 16 16 
Gold held exclusively against Federal Reserve notes. $1,628,982,000 $1,613,935,000 $2,171,123,000 . ate mia ag pn SToss: 
cane Secure .- 8S. G . obligations $23,637,000 $24,212,000 
Gold settlement fund with Federal Reserve Board.. 614,266,000 611,846,000 578,914,000 | Coc ired red pated oo a gc eae a pots oe yom pt 
Gold and gold certificates held by banks............. 610,267,000 619,750,000 388,439,000 2 Br ‘ia ; pata sett piconets 
All other loans and discounts 2,2 699,601,000 679,851,000 

Total gold reserves...... .. $2,853,515,000 $2,845,531,000 $3,138,476,000 Total | es ~ eo SEE 
SUOMOEVON Wier Gib Qld... 5.6. ooo. ose steer seecenes 140,721,000 141,691,000 102,810,000 wuss Sane and Gecounts ita $1,262, 133,000 $1,232,867,000 

contmesisiatmimtipagegilie. aunnesinci Investments : 

DOES POROTVOD 6:5.6.50.00 00000 2,994,236,000 $2,987,222,000 $3,241,286,000 | United States pre-war bonds. 29 1,934,000 1,933,009 
ISN, 6s. d!6.aid's sin'ceawndea onside éviimewende gaa 56,366,000 53,388,000 52,177,000 | United States Liberty bonds. ae 510,40 82,101,000 $1,565,900 
Bills discounted : : United States Treasury bonds... 157,598 26,870,000 27,001,000 

Secured by United States Government obligations... 161,263,000 208,269,000 United States Treasury notes..... , 269. OOK 60,559,000 61.748.000 
Other bills discounted.......... sche eacaesunns 177,459, 000 202,333,000 United States Treasury certificates. 54,477,004 3,779,000 3,773,000 

NE ORRIN oo lard psivinade ne nsdewi $338,722,000  $410,602,000  $411,181,000 | Other bonds, stocks and securities... 05,366, oa ae Se 
Rills bought in open market 282,986,000 278,466,000 75,361,000 Total investments.......... .. $1,811 $366,717,000 — $374,649,000 
United States Government securities Total loans and investments. . 6,112,546 1,628,850,000 1,607,516, 000 

i es NIN NL OIE AGE A ne 85,377,000 85, 227,000 18,463,000 Reserve balances with F. R. Banks. 698, 079, 04 ) 176,320,000 159,843,000 
EDEL SS EE ECE TORE oe Pe Oe 270,988,000 265,527,000 241,721,000 | Cash in vault............. tees 62,291, 001 ’ 26,726,000 27,535,000 
Certificates of indebtedness...............0..-000005 23,612,000 24,960,000 62,980,000 a a deposits........ teeeeee 9,118, 530,04 ( 1,134,168,000 = 1,120,632, 000 

SEES SS SND =e ere , R25, 758.00 0 480,058, 000 $62,843,000 

Total United States Government securities........ $379,977,000 = $375,714,000 — $323,164,000 | Government déposits............... 92 400 (WK ‘ 14,939,000 15.988, 000 
RE SEO ere er re ror re rere 10,500,000 10,500,000 =—=—s._ neccscce Bills payable and redis. with F. R 
ee ns wc cc nanic sido ewnseeetinemeke 1,400,000 1,400,000 551,000 Banks: 

NE INI isa 66.65.00 6 40 00 dcd eed bonnes $1,013,585,000 $1,076,682,000  $810,257,000 | Secured by U. S. Govt. obligations 0), OM m7, OM 1,300,000 1, 760, 00 
Five per cent. redemption fund—F. R. Bank notes... _......... oe ee, 28,000 All other... ..+++-.ssseeeeeeees : __ Ceska Wn 4 Cee, 000 a 150,00) 
Uncollected items ............ 690,032,000 601,598,000 673,130,000 Total borrowings from F. R. Banks $9 " $2,386,000 $1,945, 00F 
Bank premises ........... 59,498, 000 59,283,000 56,687,000 All Reporting icin 
All other resources...... 23,221,000 22,715,000 24,813,000 Ban ks. 

4 ‘ , ene ane ane ane May 6, 1925. April, 20, 1925 

Total resources $4,836,938, 000 “¥48 800,888,000 $4,858,378,000 . 

. a N 2 ne 
LIABILITIES— — of sp ren banks... 736 
Federal Reserve notes in actual circulation. . $1,676,204,000  $1,682,971,000 $1,911,875,000 | 5. v4 “ey . ae eee a 7 rap 
Federal Reserve Bank notes in circulation—net......  —....... 332,000 Pcured by United States Government obliga $193,534,000 $200,943, 000 
Deposits: Secured by stocks and bonds.. $,875,929,000  4,878,309,000 
Member bank—reserve account 2, 153,999,000 — 024,000  1,939,598,000 All other loans and discounts. . 8,115,969,000 8,158,040 — 
ie teehee aia nar 6 bb ease 0 ek Sek acess 19,532,000 30,375,000 _ ’ R ORS 929 909 (MK 
Other deposits .... 26, 499,000 24'961,000 Total loans and discounts. 13,185,252,000 $13,232, 292, 000 
E Investments: 

Total deposits - $2,200,030,000 $2,232,337,000 $1,994,934,000 | United States pre-war bonds... 219,948,000 220,215,000 
Deferred availability items... 614,531,000 539,846,000 604,329,000 United States Liberty bonds... $45,241,000 : 54,000 
pe pald im. ...... eee eee eee e cree eter e eee eecees 118 sees 115,226,000 111,360,000 United States Treasury bonds $55,499,000 153,186,000 

FE EA AEE en ee eee Pere Mee Pere eee 217,837, 217,837,000 220,915, 000 Ji 22 , tea + 90m 7 274 
All other Tiabiiities. | 13,066,000 12,671,000 14,624,000 | United States Treasury notes...... SRaeee = 88 Sk 
; United States Treasury certificates 111,953,000 115,699, 000 
Total liabilities ............. . . $4,836,938,000 $4,800,888,000 $4,858,378,000 | Other bonds, stocks and securities... 2, 943,332,000  2,907,916,008 
ny ad c ‘e 2 - = 
Ratio ~ sa Sager thy feposit and Federal Reserve om oa CE ERS o5.05oinssscc0ecess $5,483,198,000 $5,483, 744,000 
— a a nec 2 Sate ane “ = : Re . bene 77.2% 76.3% 83.0% Total loans and investments....... 18,668,450,000 18,716,036,000 
Contingent lia y on 8 purchased tor foreign wal aie: ” Reserve balances with Federal Reserve Bank 1,646,046,000 — 1,607,683,000 
correspondents ............... : ao a. eee eee $42,828,000 $45,337,000 25,763,000 | Cash in vault.................5.. 278, 749,000 282,713,000 
Net demand deposits...... 12,793,580,000 12,813,923,000 
7 9" 5 , 29 ) 
FOREIGN BANKSTATEMENTS FAILURES (DUN’S) pon ee. eee 
, “he - ted i EE RE EE ERE, CEES. 550:0.6.0:0.06:08008 FS 91,909, 209,433 
The following changes were noted in the Week Ended Bills payable and redis. with F. R. Banks 
weekly statements of the Bank of England pen s Peer 
} aia May 14,’25. May 15,'24. ecured by United States Government obligations 132,053,000 
and the Bank of France ; , ; ’ 
am ae : Over Over Ee is nike ss aeesisioensaeca 101,231,000 
BANK OF ENGLAND a 000 ae : 
f a Tot. $5,000. Tot. $5,000. Total borrowings from Federal Reserve Bank $233,284,000  $211,094,000 
‘Gold coin and bullion...decreased £1,066,399 East .158 107 129 81 
Reserve in banking dept., on South 104 60 107 54 
gold and notes......... decreased 385, 00€ ee. COPORESEA SHORE ASE ‘ le ‘ 
Notes in circulation..... decreased 681,000 West .114 57 113 6a CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Loans on Govt. secur...decreased 4,308,000 a ee 69 36 47 2 * F anein Com. Dis. 
Loans on other secur....increased 5,597,000 ape 60-90 Days 6 Mos 4-6 Mos. 
Public deposits .......... increased 6,404,000 eee foe ee Last week ...... ‘ ‘ on, 4 ae 41,004 
Other deposits .......... decreased 5,557,000 MOE spc tdeperawences 445 260 396 226 | Previous week .................. { ; . 41,4 
Notes in reserve. . re . dec -——~" — SD e:s viacenl eves . 43 24 40 2t P Sra to a... Maes eiebeheae Pe $14 1403%, 11400344 

‘ = ay —— ame wee a6 era p4d 0% f 1 44a4 414 

Ratio of reserve. ..21.54 19.50 19.50 r———Week Ended——, | game wee si 54a Beas 
ie es May 17,'23. May 18,’22. Eos 6i.00660+000000 i ‘eee ; VA fa 
BANK OF FRANCE Over Over aa 
Francs. Tot. $5,000. Tot. $5,000. BAR GOLD AND SILVER 

Gold in hand............. increased 64,000 aE Oe, ee 118 76 162 9S ar Silve Ss 
Silver in hand........... increased BEG MAM. 5 ccscce race iscace &%& 46 43 7 ag Pons An N ilver 
Notes in circulation..... decreased 417,597,000 ESR era 105 57 114 66 Last week .. R4 31%d@31.4.d p.-! 67Ke 
Treasury deposits ....... increased 30,818,000 | Pacific .............. 44 19 40 25 | Previous week ...........°°0° 07°02" R49 21144d@31 4 67%, c@6T4c 
. om BE. cs cnvesesvvccssvcesss ‘ A 314%4d@31d 7%cQ@b7T% 
General deposits ........ increased 87,798,000 ia: a ta Year to date..... 87s OOd@S4s 114d 32Ad@slad 69%c@66tac 
Bills discounted ........ decreased 165,640,000 Ae 198 459 262 | Same week 1924........... Rees ae 94s O8d@94s 06d 334 da33 4d B5%CMEI AC 
ON FR ae decreased 91,372,000 COMI 8 s.055 45 <siede 70 29 73 39 Wenn I I cco c'o boc ccdeescc Rg R i sollamanta BT a'yec 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES | . 
INDEX NUMBERS s INDEX NU MBE 
son _BASLAVERNS OBA FOR CMT = Transportati on 
| | | | | Per Cent. 
| | Departure 
| | | | | 
: | | j | | 3 m E From 
— i oe i ae cP a Te i a T T a = a .* Revenue car loadings— Period or Date. 1925. Normal. Normal. 
] ae - | All commodities ......... P . Week ended May 2 981,711 $23,508 + 19.2 
*e Ye" mt | Grain and grain Suenetee. . . Week ended May 2 35, 858 35,916 0.2 
ol } | as mas ee Se | | | |] 200 | A cs nsecendpch aces és Week ended May 2 159,337 151,412 + 5.2 
3 pm oJ | det ERS a Week ended + med 2 78,454 61,872 + 26.8 
| Manufactured products ... . Week ended May 2 618,578 + 21.0 
ar All commodities ........... Year to May 2 16,468,908 15.9 
use } 4 + } | ae * + } J—4 173 Grain and grain products. Year to May 2 730,601 3+ 4.0 
| Coal and coke........... ; .Year to May 2 3,197,313 3.100.608 + 3.1 
| Forest products ...... ; Year to May 2 1,376, 067 1,089,164 +- 26.3 
Manufactured products’ . Year to May 2 10,318,715 8,539,590 + 20.8 
—i—-> a | = | t pp t + t ] 130 Freight car surplus..... .Fourth quarter April! 337,181 272,076 + 23.9 
ger cent. of freight gore serviceable. je: Apr 7 91. 8 90.5 + 1.4 
| er cent. of locomotives eabeeneeees Apri 81.2 7.0 + 5.5 
= oa ee ee a ee ee ee ee ee tes Gross revenue .............- -Year to March 31 $1,426,236,912 $1,335,491,325 + 6.8 
2>R FER MAR APRIL MAY JUNE JULY AUG SEPT. OCT. Nov. DEC. YAN FEB MAR APRIL MAY JUNE LLY Alc S&T ar wv bec | | DED £66646 hetabaceeeconensewie Year to March 31 1,139,704,266  1,164,667,433 - 2.1 
1924 1925 eee ... Year to March 31 82,650,876 66,494,994 + 24.3 
eee — _ garters Rate < return on property invest- 
= 9 ¢ av < ment— 
SN Oe, Ns 6:6 66-600 e0c aeeeee | May 17, 2966.........5.. 175.135 o.oo oe 5.10 18 
May 9, NS i ing Sa ae 207.109 May 19, RRR oe * 181.030 SOU TINMONNOE oi oc cccccocescces Year to March 31 5.71 0.7 
- : , Wemterm TGtTIes 2. nc ccccccccccces Year to March 31 3.36 — 41.6 
Year to date—213.826 United States as a whole. ; . Year to March 31 4.48 22 
Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
1924 190.009 1 1919 295.607 AMERICAN RAILWAY ASSOCIATION. 
heddiatwkdes 178.000 1918 saens baka des -080 May. 2. Apr. 25 Apr. 18. Apr. 11. Apr. 4. Mar. 2s. 
SE” vascstamndbecudnce Se OE scétetcejpens 261.796 Car loadings... . 961,711 959, 295 mong 917,284 922,375 931,395 
ibe ireduscauatat OME cidwentinecones 175.720 Apr. 14. Apr. 7. Mar. 31. 22 Mar. 15 Mar. 7 
282.757 De sivavesee 139.980 eee GR as cacecetedna 371,257 372,467 368, 275 323,093 306,584 


GROSS RAILROAD EARNINGS 


















































ITEMS COMPOSING THE INDEX 1924. eee tiisinee 4 
Last Prev. —Range for 1925. oe First week in May, 13 roads. ... $14, 730, 39 $14,924, 231 $203,392 1.36 
Week Week High Low 1924 1923 Fourth week in April 13 roads. 21, 643,961 21,944, 283 300,302 1.36 
rm a ~ a ee aie Third week in April, 16 roads...... 16,2: 10 16,754,973 _ 465,563 2.77 
Hogs, medium to heavy $12.6875 $11.35 $14.0125 $7.40 $7.60 Second week in April, 14 roads...... 16,009,894 16,959,922 950,028 5.30 
Steers, good to choice 10.125 10.425 10.70 9.95 9.425 First week in April, 15 roads.......... 16,462,781 17,081,432 - 618,651 - 3.62 
Beef, salt, per 200 pounds 19.5 19.50 19.50 16.50 16.25 Month of February, 176 roads......... 454,996, 479,453,967 — 24,457,868 — 5.10 
Pork, salt, per 200 pounds 37. 37.75 41.50 25.00 27.25 Wrdee Dem. -T, TOO. POREBs 00 oc occccccees 1,939, 752,111 948,543,380 — 8,791,269 - 0.92 
Flour, Spring patents.... é 10.35 10.35 11.50 7.65 7.80 % . 
Flour, Winter straights. .. ¥.675 9.85 11.125 5.925 6.60 
Lard, Middle West, pound. pees 1750 siti ae 
Bacon, clear sides, pound 2125 500 5 11375 
Oats, No. 2 and No. 3.. $543755 6125 ‘4850375 14450 WHOLESALE COMMODITY PRICES 
Potatoes white, per bushel 48 1.1875 .78 .6425 Test Previs sa ; i 
" nen : us Corresponding 
Beef, fresh, per pound.. 1525 1600 .1500 .1400 — 
Mutton, dressed, per pound. 1600 1650 1600 1450 Commodity. Unit. Week Week. Week, 1924. 
Sheep, wethers, 100 pounds 8.625 8.25 11.875 9.375 8.375 Ce a. 1,000 ft. $39.00 $39.00 $45.00 
Sugar, per pound. 0570 06925 0745 .0890 Antimony (Asiatic), N. 7. ééandnesenenee Lb. 17 17 ORY, 
Codfish, Georges, per pound. 1025 1025 .0925 .0875 Bi St MUGLER MRee eh ESCEOKe Od OM en cder ae Ane Bu. _-83 _ 84 _- 68 
Rye flour sbshacksedstnéecns ; 6 6.85 9.0625 4.125 4.775 I, CG eo 6 0:6'646.5046 cs ebcncntbeakal Ton 17.00 ae 17.00 a 17.50 a 
Cornmeal, per 100 pounds........ 3 3.125 3.575 _ 2.175 _ 2.15 Coal, an., stove. Co....... See Ton (gross) 9.10@7.92  9.10@7.92 9.00@7.94 
Rice, extra fancy, per pound. 08125 .08125 0775 0775 Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.40@1 50 1.45@1.60 1 5) 
Beans, medium, per bushel. 3.7 3.72 4.35 3.18 4.80 Cs SE CR cones ctacs 3.00 3.00 3.25 
Apples, extra, per pound.... : 12125 14375 1475 1075 Copper, GEOCETO 2c cccsccees sus 13% 13% -13 
Prunes, 60-70s, per pound... 07125 0825 06 — 0850 age woe | oil teeter eens & Lb = 6 O8 
Butter, creamery, pound. 4200 4850) 3925 42875 Eggs, fresh, firsts 3 od 25% 
Butter, dairy, pound.......... $075 4500 25 4250 CN, TEL, Ge. dee ne 4c ceveesss : .20 n'18 20 
Cheese, State, whole milk, pound = roof a eit > No. 1 Rip spninn ss. iteceessetecessensaas 25. or - 000 
Coffee, Rio, No. 7....., ‘ 75 : 75 page Rs *°' . . 21.00 21.00 1.00 
Iron, Bess., — héeeee a2 == 23.76 
oo ene biakensnnedonreyiaee 13 1 14 
>t Ss Peer 0790 -07% 07% 
ALIEN MIGRATION Leather, “Union beéceunséun se = 2 
WORMIOMR, UB) cccccccccccccscccccccscccctecees ».( ). ) 
March. February. January. December. November. Linseed Of] ........cccec cece ccccecccncceccees 1.06 1 05 94 
on- Non- Jon- Non- Non- Petrol, crude ........... 3.30 3.30 75 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- Printcloths, 39-inch, 68-72s. Yd. _ e} = 114 @.11% 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. vontrac . : . i? a 
Inbound 26.619 12,997 20,913 9,915 20,952 8,880 28,098 9,612 -29,345 12,386 Printcloths, 38%4-inch, 64-60s.. Yad. a ey) nD 0 
Non- Non- Non- Non- Non- ee, Tas BE BOO Goce c cccccvccecscess 61 52 27% 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi-  Emi- Rubber, rib smoked sheets, spots _-62 _-52% _-19% 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. Silk, Canton King Seng. gr. 14-16 5.40 1.40 y FP - 
Outbound ...... 4,993 6,759 4,087 6,127 6,183 7,873 14,288 10,895 8605 9,645 Silk, Sinshiu, No. 1, Yokohama............-- . 6.10 6.10 2. GIG. 60 
Gain or loss... . +21,626 ab 238 +16,826 +3,788 +14,769 41,007 +3,810 —1,283 420,740 +2,741 —. St. Louis. ......-. +. sees ee eeeees -- Lb. 6.90, -0690 wr? 
Aliens debarred. 1,624 2,001 2,102 2,149 Tinplate Sete eee e eee eee eee eennes ne” = ——" 
Wool, O., fine unwashed delaine, Boston....Lb. 49 49 53 
FAILURES (BRA DSTREET’S) Wool, O., half-blood unwashed comb, Boston. Lb. .48 48 53 
Yellow pine timbers, long leaf, ough, 6 2. an 61 55.00 
Ba nc escsecacccccecscesseeses ) ft. and under 55.00 y5. 
April, ss March, 1925. April, 1924. 
{ Number 658 1,631 1,726 
Commercial Failures. ............ceseees *) Liabilities $50, gin 637 $35, 139/221 73,255,296 — Ses : 
R CENT RANGE OF DISCOUNT IN STERLING AND FRANCS 
BUILDING PERMITS h 1 
April, 1925. March, 1925. April, 1924, }-4 1 
J Cities 170 7 17 Sas. =e | 4 ee 
Building Permits... ............ssee00s | Asaetet $406,158,937  $350,411,078 $297,237, is ] | + 
a—t Riles csnindad | ‘dd | 
IRON AND STEEL FIGURES at ase | | J 
April, 1925. March, 1925. April, 1924. Pn cache aschcantenacheopea las cactcanies | of 
Unfilled steel orders, tons... .. 2... ccc cc ccccnccccceeuncvece 4,446,568 4,863,564 3,333,535 = 
i cncchdeecebeonseadtsctacedacsesseaves 137,982 161,482 128,787 Ltt ir ft tht at Tt | 
Pee BGM BUOGSEIOM, GRIF, CORB: 0000 cccccccccsccccccccscece 108,632 114,975 107,781 Wor en See TR RO es nape poe vet ee - 00 
1923 924 2 | 


Total N. Blast Furnaces. Active May 1. 
399 220 


Pig iron (Iron Age figures)....... P 


Per Cent. of Total. 
55 










































FOREIGN AND DOMESTIC EXCHANGE RATE OF yaEaT 
S a 
P 4 . 2 e Wee 924. 
The week's range of exchange on the principal foreign centres last week compared as follows: Hien poll onHigh. Low. 
— ee AND, -———-— + —_____—__—___——___CA BLES. - — — May . 1.71% 1.56% 1.05 1.03% 
Last Week. Year 1925 to Date, Same 1 Ww Veok 1924. “Last Week. Year 1925 to Date. Same Week 1924. July . 1.53% 1.464% 1.06% 1.04% 
Normal somange. High. Low. High, High. i High High. Low. High. Low. Sept 1.45% 1.39 1.07%, 1.05% 
4.8665— London sereeee 4.85% 4. S475 4.855% 4.37 4.85% 4.85% 4.74% 4.37% 4.361%, OATS 
19; a SD secceosccceces MN 5.19% 5.4444 5.95 5.4514 5.04 5.53 Last Week. Same Week 1924. 
19.28 —Belgium ............ 5.05% ». 2014 4.99% 5.21 4.70% High. Low. High. Low. 
19.28 —Switeeriand eoeceese 19.35 19.50 17.72 19.51 17.72 May 46 ‘ 47%, 46% 
Sy WED gaccscccccones< 4.11% 4.24% 4.47% 4.24% " 4.41% July 451% 48% $414, 4354 
40.29 —Holland ............ 10.19 40.59 37.40 40.63 — 37. 37.31 Sept. 4514, 44 39% 39 
19.30 —Greece ..........00. 1.92 1.97 2.15 2.00 2.1! 211 CORN 
tt Gn 266606600e0660 14.53 14.68 13.88 14.70 ‘ 13.81 Last Week. Same Week 1924. 
26.28 —Denmark ........... 18.83 18.95 16.97 18.97 ; 16.89 High. om. High. Low. 
26.80 —Sweden .........+.- 26.76 26.96 26.56 26.99 26.! 26.53 May 1. 15% 1.11% .76% 75 
26.80 —Norway ..........0 16.83 17.02 13.87 16.66 3.6 13.83 July 118% 1.14% 76% "75M, 
61.41 —Russia® .........00% 07 09 04% 15 ° Sept. 1.1514 2% 761 7 
an 2 2g ¢ en'aa’™ ode . le E He 1.12 TH, 745% 
48.66 —Bombay .........+...! 46.31 36.31 30.73 36.43 30.! 30.63 RYE 
48.66 —Caleutta .......... - 36.31 36.31 30.73 36.43 4 30.63 Last Week. Same Week 1924. 
78.00 —Hongkong 88 56.50 52.13 56.62 52.3 52.00 High. Low High. Low. 
ar GUE cocecescecees 77.25 79.75 74.50 79.87 ‘ 74.37 May 1.25% 1.17% 654, 64% 
108.82 —Shanghal .......... 74.63 76.50 71.13 76.62 . 71.00 July 1.16% 1.10 - 67K, itiZ 
GBD “DOOD ccccccccccccces 41.94 41.88 40.31 42.00 ’ 40.12 Sept. 1.09 1.03% 683 67%, 
50.00 —Manila ...........+. 49.875 49.875 49.25 50.125 419. 49.50 . perth 
42.44 —Buenos Aires ......: 39.75 40.25 32.875 40.37 33. 33 (M) THE WEEK’ S PRICE RANGE 
SE “"EEED ccccccccccocccce 10.15 11.93 11.20 11.98 11 11.00 OF COT 
23.83 —Germanyt ..... 23.81 23.82 4,166 23.81 4, 166 4,166 TON 
20.46 —Austriaf ........... 14.125 14.125 2: 00144 '0014%% 14.125 "00141 "00141 Last Week. Net 
19.30 --Poland ......... 19.25 19.25 19.20 .000012 —.000010 19.25 000012 ‘000010 h. Low. Closing. Ch’ge. 
26.26 —Czechoslovakia 2.9644 3.02 2.9514 > 9544 2.9314 3.02 2 95 a May 21.65 22.10 — .92 
19. 30 —Yugoslavia 1.6214 1.80 1.5444 1.2 1.80 1 24 July 21.70 22.26 - 18 
19.30 _—Finland ............ 2.5 2.52% 2.52 2.52 5114 2 52: 2°52 Oct. 21.55 22.00 — .70 
19.30 —Rumania 53 45 51% 49% 91, 53 "45 511 Dec. 21.72 22.18 — .72 
20.31 —Hungary ........... 0014 0014 0014 0013% 10012 ‘0012 (0014 0014 '0013% 10012 0012 Jan. 21.40 21.8 74 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, w “ ad : Same Week 1924. 
tQuotations for new reichamark. Trading began Nov. 7. 9 s, while under ‘‘cables’’ are the 100-ruble notes. May 31.7 2 30. 7° 
rice of one Austrian sc ng, representing value of 10, 000 Austrian c rev > ‘ om am ey 
eng TE der eolllinn anuuem. rowns. Previous quotation for crown had been at rate of Oct. 25.65 24.64 
ec. - -25.00 24.07 
Jan, 24.60 23.65 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE SHARES SOL D ON NEW 
DOLLARS WEEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE XULLARS MILLIONS Of RATIO OF | 
SHARES 
! — ooo, O50 — — - 
2G Re | ! mrs | = 2 ome 
im | | | : } (4—}—} } — ? 
Sa ‘fy ae ee | aT a 
4g—_+—_+ +——}—_4__} __4 a | 4+——}_—_— if 4 4 t cl = i | 
: 4 | | q | , = : ae | 
| | | | Hi j i | | | 
ss | 
j | We ee = 4 } 4 4 4 | 10} 4 4 4 4 
| 
- - 4 | ae | ee | 
| | ; i \ 
| | | 8+ 1 4 | ra | } Pa 
fl + } EE. ee | = Seoul 10 | WEEKLY SALES OF ALL ISSt 
| | cf | ; } P | | 
we ie} | } 
4 | 1% lf | fl 
| | | Cimpaal + a | jit A | 
j v j@ é 
SS + " — | 1} oe 
I | el¢ Ne 
4 | be 4 , Led \ 
60}. —-+— -+ -~—+ -* + + ; t Lk + t aad RATIO ! | ? 
i } | o -o° 
I [jst | 5) ee aa 127 ey +A} 
79} RANGE OF 25 RAILS — | a | | | A 2 
} j } = + | a + + rr 
0 ages | Nein ¥ ft IRR ah 
b 4 4 4 4 i 4 4 4 4 + f 
tI] RL WV aint ‘a tet ot 
| \ wpexty SALES oF IS Ist 
a neers ee Set ee ee CS ee Ee ea ee ane ~~ 0 i 
JAN. Fe. MAR APRIL MAY JUNE JI A PT. OCT. NOV. DEC. JAN FEB WAR.APRIL MAY JUNE JULY ALG SEPT. OCT. NuV. DEC JAN. FEB. MAR APRIL MAY JUNE JULY 
1924 1925 z > ae ee | 1924 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW 
Net Same Day Net Same Day 
High Low. Last. Ch’ge.LastYr. High. Low Last. Ch'ge.I vastYT. Week 
May il 78.42 77.60 77.81 48 62.09 | May 14... 78.66 77.77 78.14 23 2.25 
May 12... 78.92 77.92 78.39 + .58 62.16 | May 15... 78.86 78.04 78.56 + .42 oa) 
May 13... 78.85 78.03 78.37 — .02 62.02 May 16... 78.90 78.51 78.71 + .15 62.45 Monday 
TWENTY-FIVE INDUSTRIALS Tuesday 
Net Same Day Net Same Day. | Wednesday 
Hig Low. Last. Ch’ge.LastYr. High. Low. koa. Ch’ge.LastYr. Thursday 
May 11...140.53 139.16 139.50 — .26 105.36 May 14...140.34 138.91 139.5 24 105. 21 Pa 
May 12...140.81 139.33 139.87 + .37 105.66 | May 15...140.87 139.29 140.61 $1.09 105.77 | Friday 
May 13...140.67 139.33 139.76 —.11 104.87 May 16...141.56 140.74 141.08 + .48 105.51 Saturday 
COMBINED AVERAGE—5S0 STOCKS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch'ge. Lamy T. Total week 
May 11...109.47 108.38 108.65 — .37 83.72 May 14...109.50 108.34 108.83 23 83.73 Year to date 
May 12...109.86 108.62 109.13 + .48 83.91 May 15...109.86 108.66 109.58 + .75 <4. 16 
May 13...109.76 108.68 109.06 — .06 83.44 | May 16...110.23 109.62 109.90 + .32 83.98 YEARLY 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High I 
Amount of rails and industrials comprising the week’s total dealings compares as follows ES 112.85 Mar 101.16 M 
with last year: A ae 107.23 De« 82.26 
May 16, 1925. May 17, 1924 Che Anges. Re re 92.52 Mar 77.15 
Oe Ee re fo eT Pe re 151,298 489,591 + 7 . eee rrr 93.06 Oct 66.21 J 
EE Sil A aia na ca hand eeRhs AES eS x 3.865 + ‘ EL jue ks hhh le FS OS 73.13 May 58 a5 
a —__—_ | eS . 94.07 Apr 62.70 | 
Total 2 vrrcccccccccccsces 7,965, 164 3,225,113 + 4,740,049 *To date. 
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Stock Transactions—New York Stock Exchange 


*Highest and lowest prices of the year are based on sales of 


100 shares, Where 


Week Ended Saturday, May 16, 1925 


























prices are 











used for less than that 
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Total S: ale 


———_—____—____—__-———_ Yearly Frice Ranges.————___—_—_____ Amount Last Dividend 
1923. 1924, —~— —— --— 1925 Range. ~ + STOCKS Capital Date Per 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent 
pe 64 61 68 May 7 62 Jan. 6 ABITIBI POWER & PAPER (sh. ) (ABD... 250,000 Apr. 20, "25 $1 
82 67 93% 73% 103% Jan. 9 90 Apr. 16 Adams Express (AE)............. Ry St 12,000,000 Mar, 31, ’25 $1.5 
19% 6% 16% 18% May 13 13 Apr. 11 Advance Rumely (RX). . 13,750,000 es 
54% 24 54 28% 59 May 13 47 Feb. 18 Advance Rumely pf... 12,500,000 Apr 1 75 
<a i oi 12 Apr. 11 9% Apr. 21 Ahumada Lead ($1) (AUA) 1.192.078 Apr. ¢ 2h 
72% 56 93 67% 111% Feb. 26 86% Jan. 30 Air Reduction (sh.) (ADN) 191,130 Apr. $1 
14% 4% 14% 45 14% May 12 10 Mar. 19 eR rrr ree Dec $2 
1% % 1% % 24%, Mar. 27 1 Jan 6 Alaska Juneau G, M. ($10) (JU). 7 : 
a a 193 a ee rr ee ere Albany & Susquehanna (AQS) eae 900, Jan. 2, ‘25 $1. 
106 95 122% 96% 130% May 12 119 Jan 5 All-American Cables (AAC)............ 27 r Apr. 14, °25 1% 
80 59% 87% 65 93% Mar. 3 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD)........ * . ay 1, ‘25 $1 
112 105% 118% 110 120 Feb. 26 117 Jan 9 Allied Chemical & Dye pf 39,284,900 Apr. 1, °25 1% 
51% 37% 73% 41% 86% Mar. 13 71% Jan 5 Allis-Chalmers Manufacturing (AH). 26,000,000 May 15, $154 
97% 104% 07 Jan, 20 103% Jan 3 Allis-Chalmers Manufacturing pf........ .... 16,500,000 Apr. 15, 1% 
36% 10% 17% 7% 21% Feb. 11 13% Mar. 19 American Agricultural Chemical CRD oiscccce 33,322,1 Apr. 15, 2 
68% 28% 49% 18% 55% Feb. 10 36% Mar. 23 American Agricultural Chemical --- 28,455,200 Apr. 15, 11 
100 77 160 206 Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)............ 4,945,250 May 15, + 3) 
55% 50% 56 52 58 May 12 53% Jan. 10 American Bank Note pf. ($50)......... 4,495,650 Apr. 1, 7 
49% 25 49% 36 43 Jan. 7 36 Mar. 19 American Beet Sugar ens (ABS). 15,000,000 Apr. 30, l 
80 65 83 68% 87% Jan. 6 80% Jan. 19 American Beet Sugar pf............... 5,000,000 Apr. 1 $1.69 
60 22% 38% 22% 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)......... 138,266 Apr 1 $1.2 
83% 69% 102 76 109 May 5 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) doease Mar. 31 $1.25 
110 102% 110 104% 110% May 14 107% Jan. 12 American Brake Shoe & Foundry pf..... . Mar. 31, 7 
107% 73% 163% 95% 191% May 16 158% Jan. 16 American Can Company (AC).......... May 15, , 
115 1 119 __119% Mar. 9 115 Jan. 29 American Can Company pf....... v Apr. 1 1% 
ia ‘0 = +s 111% May 8 97% Apr. 27 American Car & Foundry (sh. ) (AP) anon 
125% 117 125 118% 125% Feb. 18 120% Apr. 2 American Car & Foundry pf.............. 30,000 ,000 Aor. 1, 1% 
25% 25 21% 26% Jan. 17 22' Apr. 2 American Chain, Class A A (ACN). 8,750,000 Apr 1, °26 50 
17% 5% 40% 14% 62 Apr. 18 37 Jan, 27 American Chicle fy ewes 75,502 Nov. 1, ’20 1 
Js os 39 23 58% Apr. 18 37 Jan 7 American Chicle pore Rc on (sh.). 80,456 1 
65 22 93% 51% 107 May 8 94 Jan. 5 RI IR oe ie ws Action ce soe. .. 1,696,800 1% 
Sa a 884 BBs 97 Apr. 9 94 Jan, 19 American Chicle pf. certificates............... 1,303,200 
7% 4% 7 3% 6% Jan. 22 5% Mar. 17 American Druggists Syndicate ($10) cane. 5,333,360 30 SA 
143% 87 164% 88 166 Jan 2 125 Apr. 27 American Express (AM)..............-.-- é 8,000,000 1% ) 
el on os 3914 Jan. 7 27% Apr 7 American & Foreign Power (sh.) (AFW) 276,031 
Re 94 Feb. 19 7 Jan 6 American & Foreign Power pf. (sh.) 799,087 $1.75 
97 96 132% 93 127% Jan 7 114% Apr 7 American & Foreign Power 25% paid....... 273,973 43%« 
13% 6% 14% ™% 14 Jan. 14 8% Mar. 31 American Hide & Leather (HI)............. 11,274,100 
74% 29% 72% 50% 75% Jan. 14 59 Mar. 31 American Hide & Leather pf............. ++. 12,548,3 1% 
111% 78 96 72 110% May 7 83 Mar. 18 | PE ARSE ee 7,161,400 1% 
89 77% 83 T5% 82% May 7 74% Mar. 17 SS Re eee 15,000,000 1% 
33% 16 35% 17% 41 Feb. 5 32% Mar. 30 American International (sh.) (AD)........ F 490, 1 
13 10% 12% 10 14 Jan. 15 114% Jan 2 American-La France Fire Eng. ($10) (AFG). 3,926,500 é 25 past 
98% 91 103 95 97 Jan. 15 95% Feb rd American-La France Fire Engine pf..... 4,000,000 Apr. 1, 25 1% 
38 13 28% 13% 30% May 6 200 Mar. 25 American Linseed (AL)...............02-000 16,750,000 Mar. 15, ‘21 % 
59 28% 53% 30 71% May ij 53 Jan. 2 Memerican Ténseed (pt... . 0. 6... o0006ce.0 16,750,000 July 1, ‘21 1% 
76% 64% 109% 70% 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO)..... 500,000 Apr. 1, '25 +$4.50 
122 114% 120% 116% 124 Feb. 16 118% Mar. 20 American Locomotive pf. ................ 25,000,000 Apr. 1, '25 1% 
55% 54 38% 53% Jan. 2 45% Mar. 30 American Metal Company (sh.) ame. 592,438 Mar. 2, '25 75e Q 
117 106 115% 107% 116% Jan. 8 111 Mar. 3 American Metal Company pf.................. 5,000,000 Mar. 2. ‘25 1% Pat 
P 95% 92 95 Jan. 7 92 Apr. American Piano pf (AMP)................ ; 6,000,000 Apr. 1, ‘25 1% Pal 
7 76 136 94% 105 Jan. 17 89% Jan 3 American Radiator ($25) (ADR).............. 31,064,075 Mar. 31, ‘25 $1 a 
123% 120% 125 120% 130% Apr. 2 126% Jan. 12 CE SS OS OR neue 3.000, May 15, ‘25 13 
- , 83 77% 84 Jan. 13 7 May 13 American Railway Express (ARX) 9,539,700 Mar. 31, ‘25 1% 
2 eS 48 25 66% Jan. 17 Jan 8 American Republics (sh.) (APU) 200, ee ; 
Sa Ts 40% 35% 59% Mar. 12 36% Jan. 2 American Safety Razor (ARZ).............. 20,000 ,000 Apr. 1, ’25 $1.56 
21% 0% 15% 10% 14% Feb. 28 10% Apr. 28 American Ship & Commerce (sh) (ACS) 669 243 : 
wy 51% 100% 57% 106% Feb. 10 90% Mar. 30 American Smelting & Refining (AR).......... 60,998,000 May 1 1! 
102% 93 107% 1105 Feb. ) 105% Jan 5 American Smelting & Refining Company pf.. 50,000,000 Mar. 2 1% 
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STOCK EXCHANGE 
993 
160 
6,120 
’ 404 
wrt P46 iM 
MM), ED 195,740 
218,450) $M 
225,116 $24 
41,465,208 4 OH 
Ws 
High. Low 
99.59 Nov 69.73 Jan 
80.16 Nov 64.12 Jan 
96.46 Jan 57.47 Dec 
101.51 Nev 80.91 Apr 
94.13 Ot. 58.90 Feb 
73.20 Jan 54.47 Dec 
79.25 Jan. 68.00 June 
asterisk (* 
7,965,164 Sh s 
7,965, are 
ust Week's Transactions 
Ow Last Change ales 
16% 66) mw 
91 v2 90 4) 
f 17% ? To 
57 4 ROO) 
11 1 ROK 
“ 12s a) 
14 Hii) 
. 1% soo 
1W: 
{ 130 + TL 
87% 90%, + 2% mn) 
YS, 119% 4) 
i 79% si 
“i, 106 Kd 
18 if 1 io00 
Wy, m1 1% er 
i8 178 + 4 1) 
es 58 + 2i, 100 
38 39 } 600 
834 834 200) 
31% . +900 
mt 106 1 R00 
0 1104 1M 
84% 90 + 4% 600 
8% 119% 1 600 
108%, + %&% aon 
2 125% + % 100) 
< 24 t y 70) 
2 52 1% 700 
1) 2% +4 100 
4 105% 1% 200 
97 
61% 1% 10.600 
134 400 
$4 36% + 1% 41} 
88 bo + 1% 1.000 
21 125 600 
10% 11% + %& 4H) 
TO% 72% + 2% 7 400) 
107 + ¥ 4,200 
8 81% iy 1.100 
35% + 1% 1.000 
13% + 1% 000 
97 ‘ 100 
28% "% 600 
7 70% \ 2 700 
y 1214 4,500 
122 ° 
47 48% + , 1,100 
113 
12 93% + 1% 300 
98 + f 6,000 
13044 
t 78% + 1 WM 
49 
as 2 1,900 
( 10l% + % 8,400 
2 97% + 31 &.600 
17% 107% t 700 
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Pointing out economic conditions that may have 
a vital bearing upon the course of security prices. 
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Stock Transactions—New York Stock Exchange-- Continued 











































































































































— —w Prtee Ranges. 1005 Rance erocKs Cnet rt a a ——_————-Last Week's Transactions.- 

2: 2 92! : er » 

High. Low High. Low. High. Date Low. Date. (and ticker abbreviations) Stock isted. Paid. Sent, vind First. High. Low Last. Change Sales 
152% 130 153 134 150% Feb. 19 138% Apr. 22 American Snuff (SNU) oe 11,000,000 3 Q 1411 ites 
101 95 100 44 100% May 15 98% Mar 3 American Snuff pf dnnne be 3,952,800 1% Q 100% 100% 100% 100% 4 
410% 31% 49 33% 54% Mar 4 46 Jan. 30 American Steel Foundries ($33 1-3) (FJ)... . 24,073,200 75e Q 49% 50 47% 47% : Ras 
105% 97% 109% 1014 (112 + Apr. 18 108 Jan. 7 American Steel Foundries pf......... :... ~©8,951,300 1% Q 110 110 ne i — 

48 61% 36 71% Apr. 14 47% Jan. 16 American Sugar Refining Company (S)....... 45,000,000 1% : 63 63% 61% 627 ; 5 tan 
100% 92 99% 77 101% Feb. 28 91 Jan 7 American Sugar Refining Company Loe . 45,000,000 2 1% Q 96% 98%, 96% 98%, +2- ie ee 
36% 16 28% 6 24% Feb. 14 6 May 6 American Sumatra Tobacco (AMS) . 14,447,400 1. 2 8% 10 mst "Bu “y ond 
oe 32% 69 22% 69% May 11 28 Apr. 27 American Sumatra Tobacco pf ... 1,963,500 :. 3 : 19% 65 % i 17 ¥ ig oa 
40 43% 38% 47 Feb. 25 40 May 15 American Telephone & Cable (ACE).......... 14,000,000 a 14 re a yrs bg 13,100 
1s08 119% 134% 121% 138% May 11 130% Jan 2 American Telephone & Telegraph (ATT). Apr. 15 oy Q 137% 138% ; 2 yo 
89 82% 94% May 7 85 Feb. 17 American Tobacco ($50) (AT). Mar. 2. $1.75 «Q 923 931 La S400 
87% 81% 93% May 7 84% Feb. 17 American Tobacco B ($50) (ATB) Mar. 2. $1.75 @Q 915 92% + Gen 
105% 100% 106% 101 106% Apr. 2 104% Jan th American Tobacco Company pf Apr. 1. 1% Q 10644 106% : uu ao 
115 106 112% Jan. 2 103. Apr. 22 American Type Founders (TY) Apr. 17, i% Q 109 oe” ‘“ 200 
107% 105% 108% Jan, 20 105% May 2 American Type Founders pt ata Apr. 17, 1% Q A . 100% i ™ _ 
, 7 41% 24 59% May I6 34% Jan. 13 American Water Works & Elec. ($20) (AWW) 10,000,000 May 15, ‘25 B0c i 591 534 ###15% = : 
93 8% «101 89% 103. Feb. 17 100 Jan. 9 American Water Works & a a le a. es oe ae 7 peer 
67% 4B 102 66 104% May 16 95% Jan 2 American Water Works & Electric partis. pf. 9,814,200 May 15, 1% Q 101% 104% 1017 1044 ) 
98% ith 9% 97% Jan. 20 96 Jan. 8 American Wholesale pf. (AWH).... ’ 6'917.7 Apr. 1 1% Q : wa ttt — 
108% 65 78% 51% 64% Jan 6 34% May 6 American Woolen Company (W Y)....2.+2.-+.. 40,000,000 July 15 1% 38% 39% 37% 4912 , 18 ‘ 

111% 96) 102% 90 96% Jan. 20 69% May 6 American Woolen Company pf...... biawatken - oa Apr. 15 1% Q 76% 79% 76% 79% r™ —a. 

34 1% 7 1 7% Jan 3 2% Apr 2 American Writing Paper pf. (AW). on 8,058,500 Apr. 1, °13 1 314 4% "Bi ts: i pee 
21 1 4% 1 4 Jan 2 2% Mar. 21 American Writing Paper pf. ctfs. of deposit.. 4,721,000 or at? a St bth . , —— 
19% 6% 12% 7 12% Jan wv 7 May 12 American Zinc, Lead & Smelting ($25) (ZA). 4, ,000 May 1, ‘17 4 7% 8 7 gg % 
5 24% 36% 24 39 Jan. 9 24% May 1 American Zinc, Lead & Smelting pf. ($25).... 2,414,000 Nov. 1,°20 $1.50 . 264, 28% 263 28: + 130 — 
53% 32% 48% 28% 48 Jan, 3 35% Apr. 21 Anaconda Copper eed Cc seppeead & 50) dans ‘ 150; 000 ,000 Feb. 16, 25 The Q 36% 281 26 ” 3 * ; i% . ao 
24% «8©6 22 12 34% May 8 22” Feb. 17 Ann Arbor (AN) - 3,250,000 ne 321 3314 333 —- 7 ee 
45 21 46% 25 ti0% May 8 Ball Mar. 24 Ann Arbor pf PPT ETT EO CITT TT CT CCT TT ‘ 4,000,000 wi , 57 . 5914 37 = E : a woe 
2 28% 35% Feb. 13 26 Jan. 7 “Archer-Daniels- Midiand “sh “TADD) Fe Ky ae ~ Bay 32) 3214 39,4 + - —— 
91% 90 97% Apr. 20 90% Jan. 5 Archer-Daniels-Midland pf........... SIITEDTD 4/950/000 May "1, °2: ix Q ore tg oe a “4 
94% 88% Y4 83% 97 Feb. 14 90% Mar. 31 eee of Delaware pf. (AMD)....... : 63,257 ,300 Apr. 1 1% Q 90% 914 90% Sas e ; 
22% Mar. 18 20° Mar. 19 Armour & Co. of lll., Class A (AMR A’)... 29,1181825 Apr. 1, ‘25 50e | Q 201 20% 20 Ti pean 
18% im 14} 6 12% Jan. 28 8 Jan * Arnold, Constable & Co. (sh.) (ACT) 175,000 ‘ a a ; “9 - s “8% a or 
42 May 15 39% May 14 Artloom (sh.) (ARR) ; : - 200,000 . 39% 2 391; St , a 
102% May 15 101% May 14 BOR Te. 0:06.00 0400s 46546066000 3,000,000 ‘ 101% 1021 1018 one 3.400 
i8 15 16% 14% 15% Jan. 14 15 Jan. 7 Art Metal Construction ($10) (ART) ' 3,205,700 Apr. 30, ‘25 Qe = 2 ea 15g ~~ 
89 62% 140% 7 202% May 11 128 Jan. 5 Associated Dry Goods (DG)..... . ses 14,982,800 May 1. °25 ‘i Q 200 202% 200 201 - ) 2 5 
89 82 94 83% 99% Mar. 12 ee SC famiated Der Geete tt 0... ee 9° *91 1% “8% 99 98% 9 7 — 
93% 84 102% 89 108 Feb 7 101 Jan 2 Associated Dry Goods 2d pf... ‘ .. 6,717,900 . ig, 105 ( 105 2 1051 j : 400 
20% 24% 34% 27% 39% Feb. 2 32 Mar. 30 Associated Oil ($25) (ADO)...... aie * 56,000,000 a 36 86 a7, Cia i onan 
105% 94 120% 97% 127% Mar. 2 116% Jan. 16 Atchison, Topeka & Santa Fe (A)............232,463,000 ‘hi 8 iigy 46 10K s1183 rf -* yo 
90% 85% 96% 86% 96 Apr. 20 9214 Feb. 17 Atchison, Topeka & Santa Fe pf... caccccecces omen f on oh 95% 95% = rt H oi. 
3% 1% 5 1% 7% Mar. 6 3 Jan. 14 Atianta, Birmingham & Atlantic (AAB) ... 80,000,000 hea are 5% )~C«=OS ae =a 
127 109% 152% 112 166 Mar. 3 147% Jan. 16 Atlantic Coast Line (AX). ae each .. ++. 67,586,200 Jan. 10, '25 3% SA 161 162 160 o% - oo 
a4 9% 23 10% 48% May t 20 Jan, 5 Atlantic, Gulf & West Indies S. S. (AG).. 14,963 400 Feb. 1. 21 5 . 46%; 46% 128 J # rier 
27 6% 31% 12% 47% Mar, 3 31, Jan. 5 Atlantic, Gulf & West Indies 8. 8. pf.... 14:979,900 Jan. 3,°'21 $1.25 | 45 45% a oaate "te ey 
180 98% 140% 78% 117% Feb. 6 5% Jan. 2 Atlantic Refining (AFI) wl ss. ... + 505000;000 June 16, ’24 : ie 1063 ore (105 105 % eo 
120 115 118 108 1154 Mar. 19 113% Jan. 16 Atlantic Refining pf 20;000,000 1) 25 1% tet eT on % oa 
57 51 54% 47 52% Feb. 24 47. Apr. 14 Atlas Powder (sh.) (APW). 249,524 ! si" 8 i air ee 200 
W% 82% 93 84 94 Jan. 9 92 Jan. 14 Atlas Powder pf.. aS 9,000,000 13 ; : : 93! de oe 
20% 7% 11% 5 13 Apr. 28 9% Feb. 16 Atlas Tack (sh.) (AKO)... Cm : 95,000 : ™ 11} 113 114 11% 
35% 17 33% 18% 32% Jan, 12 23% Apr. 30 Austin, Nichols & Co. (sh.) (ANO) 130/387 eS 23%, 27% a3" 97 H ‘ are 
B91, 48 78% 91 79 93. May 14 87% Jan. 27 Austin, Nichols & Co. pf............ Pill 5,500,000 May 1, ’3n i 89% 93 Son 92 c= ne 
28% 6% 8, 1% 4% May Ii4 1% Jan 7 Auto Knitter Hosiery (sn) (AKY).. ‘ ‘ "100,000 Oct. 15, 23 ‘a e DY, “43 ox “2 +1 ie 
“4 0~OCO “ 3. 4% Feb. 10 4 Mar. 10 Auto Sales ($50) (AU)...........- LIIIIIIE. 4,029,600 eee ’ ine 1g ans — 
14% 11 16 11% 16% Feb. 3 13 Apr. 15 peop oat og PRR pe rye 2'886,735 Dec. 31, *21 54% ve 14 

imu 110% 134% 104% 146 Feb. 26 107. Mar. 30 BALDWIN LOCOMOTIVE a RH: . — aa 00% i os 
116% 110 117% 110% 116% Jan. 31 108 May i Baldwin IN LOCO ~ By. papa BeHO: pyeryery — 1, — 3% a ta siot 110" oe a ee 
60% 40% 84 52% # 84% Mnr. 6 71 Mar. 30 Baltimore & Ohio (BO) “ULL 1521814800 Mar. 2, °25 =— @ MTT Mos 4 Lon 300 
80% 55% G6 504 6% Jan. § 82% Apr. 31 Baltimore & Ohio pt... sosecscessessei@eaeep ian 3° a5 i* 3 a. ge ah on 4 2 4 t00 

. ‘ < an 5 5 ar. 23 Bango oostoc ‘ ‘ °F 394 hi 39° : “ ’ 
44% 84 95 86 94% Jan. 5 90° Feb. 19 Bangor & ‘Apeostegh CoO) vores “Itt $48o000 «ABE ft 38 - 2 mn” IROL o1% ; 300 
55 20% 39 23% 49% Mar. 4 35 Jan. 5 Barnet Leather (sh.) (BLR).. sa eeeeeees :.. ~~ 40,000 — 15 20 ge @ yes ies ™ oC i™ = 
99 82 95 85 96 Jan. 24 Oh: Mee SR | SI NI le odo acess scncceciesocsesas . 1,500,000 pr. 1. '25 a CU a 
35 0% 23% 14 30 Mar. 3 21 Mar. 24 Barnsdall Corporation, Class A ($2 8) (BDI). 13,000,000 e 22% 224 21% 24 
22 6 17% 10 23 «Feb. 6 16% Apr. 22 Barnsdall Corporation, Class B ($25 3,713,275 7m 060Ooi7mesi<i«‘«i‘STK ey Ps = 
62% 50 59 39% 53% Feb. 14 39 Apr. 28 Bayuk Cigars, Inc. (sh.) (BY).............+-- "97.121 40% 41% ‘ ion : re 
tw 95 98 95% 98% Feb. 16 95 Apr. 25 Bagel Cigere at pl... .ccccocsccccccces dial 2,000,000 Q i 4 ; ‘ sa 

*40 *40 *38 *37% °29% May 7 °29%, May 7 Beech Creek Railroad ($50) (BCH)........... 6,000,900 Q ; +2912 
N4y 48% 72% 44% 74% Jan. 10 60. Mar. 23 Beech-Nut Packing ($20) (BNU).............. 7,500,000 Q 66 66 651 66% 3 
104 104 113% 113% 4 ap Beech-Nut Packing pf., Class B.............. 1.119.500 Q J _—e a ects 
71% 41% 62% 7% 63% Jan. 13. 38: ilar. 23. +4Bethlehem tt Mn. cxcwanaiw sexi ‘es oe oy eT Oi 
97% 87 97 89% on Jan. 31 ++ fo — 28 Bethlehem Steel 7% pf eacwe ae - + 1 a3 300 Q = 40% 39% 40% + # 11,900 

111% = 100% 110% 102 116% Feb. 9 109 Mar. 19 Bethlehem Steel 8% pf : 47,729,000 Q — <a — 2 i “ 

s 93 73 Ae Blumenthal (Sidney) & Co. pt... oi kanedvince ee Q ri is 

™ 3% 7% 3% a Jan. 10 “4% May 4 Booth Fisheries (sh.) (BF).............see++- 249,970 hy WY 5 ¥ 5 
38 25 422% 20 34% Jan. 9 28 .Jan. 5 Booth Fisheries Ist pf... 0-1. ------ "4998/6800 : i — 29 ' ois 

40% Jan. 31 33% ‘Mar. 17 riggs Manufacturing (sin. Gs. ancasntadate 1 3 35 { 

9% 6 1% 3% Jan. 26 1% May 4 British Empire Steel (BMP ‘! say ae Evia 20°148.700 @ ¢ a, eh = on ee 
60% 52% 54 30 a8 Feb. 25 30 Jan 5 British Empire Steel ist ae P a a a sie 
26 12% 15% 5 114 Feb. 24 7% Apr. 25 British Empire Steel 2d pf.... Lise 47,325,100 Y "Tl 
121% 104% 124% 07% 133 Jan 7 120% Jan 2 Brooklyn Edison (BE).. aad ’* 59/977,700 Q 130%  x132% + 3% 400 
18% 9 41% 13% 45 Feb. 10 35% Jan. 5 Brooklyn-Manhattan Transit ctfs. (sh.) (BM) 767,035 403 40% 4 590 
49% 31% 75% 48% 81% Mar. 14 72% Jan. 2 Brooklyn-Manhattan Transit etfs. pf. (sh.) 244/891 Q 73° aR” 144 "500 

82% 5B 89% May 1! 75% Feb. 17 trcoklyn Union Gas (sh.) (BU) . 494,018 Q 87% 881 Y 23 x 
65% 41% 76% 39 85% May 14 64% Mar. 31 ES SS MD ook coseadetecesesmes 8,400,000 Q 77 85 ‘ , Ta'ano 
99 85 99% 84 102% May 14 96 Mar. 25 I ME oN ioe ae i we 4.675.000 Q 1023 102% ; 3 we 4 
~_ rae a 49% Jan. 21 27% May 8  Brunswick-Balke-Collender (sh.) (BCC)....... 500,000 Q 28% eee 6,000 
% 5% i 5% Mar. 7 3. Feb. 17 Brunswick Terminal & Railro oa ea — = To 

125 120 125 85 105 Jan. 14 84% Jan. 8 Buffalo & | ER te =m). $000,000 Q 5 5 as” ast ost 100 
52 50 52% 50 52% Feb. 16 52% Feb. 16 Buffalo & Susquehanna pf....... 4,000,000 A 5 OY, si 
85 50 67 40 92% May 2 48 Apr. 2 Buffalo, Rochester & Pittsburgh (BR). 10,500,000 ' 81% 82% 81 82%, 161 
90 85 87% 70% 98% May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf.. 6,000,000 SA 9 9 295 95 27 
144% 100 112% 95 109% May 9 92% Feb. 11 Burns Brothers, Class A (sh.) (BB) " 80,944 Q 109 108 105 106 $4 D0 
B 110 a B+ are fey e sid Mar. 31 Burns Brothers, Class B (sh.)............. . 80,890 Q 28% 28% 25% ite 1% 3600 

4 an. <2 Jan. 9 Burns Brothers prior p " s <3" 25 6 6 

100% fa 95% 97% Apr. 16 93% Jan. 10 Burns Brothers 3 hows Rega Hood 3 ¥ ri ; 05% 

‘ : 67% 62% 82% ar. 14 6: Jan 3 Burrovehs Adding Machine (sh.) (BGH)..... "600,000 - Q 7 79 7 79 1 100 
0 67 73 60 116 =May 15 86 Feb. 26 Bush Terminal (BH) : ’ 6,892:700 Jan. A 104 116 104 1143 +9 4,500 

‘ 18% May 15 15 May 14 Bush Terminal (sh.) (BHN). > tii. "137iese ; F 1 18% 15 17% 62400 
96 ‘ x 82% May 16 80 May 14 Bush Terminal deb (BHD) 6,892,000 awe : ) 82%, 80 82% 3.400 

% 89% 102 88% 101. May 14 %% Jan. 6 Bush Terminal Building pf. (BHB) 7,000,000 Poe 1, *25 ix @ 101 101.101 01-0 + 2 "100 
us | oon 3% 8% Jan. 2 4% Mar. 31 Butte Copper & Zinc ($5) (BC)............ 3,000,000 Dec. 24° '24 50c Ol; ) 5% 5% ee 100 
37 ; 25% 14 244 Jan. 9 6% May 5 Butte & Superior ($10) (BT)............. ; 2'901,970 Mar. 31, '25 50e 12% 8 10% + 2% 7/800 
- i 13% 25% 728% Jan. 3 17 May 13 Butterick Company (BCK) st! 14,647,200 Sep. 1. ‘16 % ee 18% 18% 17 1814 3 1'600 

9% 1% 1 2% Jan. 12 % Apr. 25 CADDO CENTRAL O. & R. (sh.) (CCD) 150,000 rede fe  % p - ~ + 1,400 
2 8 106% 80 113% May 14 100% Jan. 27 California Packing (sh.) (CFF).............. 471.700 Mar. 16,'25 $150 Q 113% 107 1124 v 9/800 
29% 17% 29% 19% 32% Mar. 7 23% Jan. 2 California Petroleum ($25) (CPU)............ 17,377,000 Mar. 2.'25 43 Q 30% 29 2% +! ) 

110% = =990% = =—:107 92% 116% Apr. 8 | 100. Jan. 2 California Petroleum pf.............. ""'! Gi'gsp'100 = Apr. 1. °25 1% 11g" 110% «1138 “1400 
12% 3% - 5% 2% 4% Feb. 19 2% May 8 Gallahan Zinc & Lead ($10) (CIM).......... 7/183: Dec. 30, '20 _ 27 214 24 + 3 1200 

42 58% 841% 58 Jan. 7 45 Apr. 22 Calumet & Arizona ($10) (CMM). 6’ Mar. 23, ‘25 50e 83— QQ 51% PY ie 51% | + 3% 900 
20% ly 19% 13% 18% Jan 2 12% Apr. 27 Calumet & Hecla ($25) (CAH)........ : June 6. 24 50c 13% 13 13% ; ‘ "600 
, 139% 156% 142 152% Jan. 8 136% Mar. 30 Canadian Pacific (CD)..... Apr. 1, '25 2y Q 143} 141 143% i 70 
53% 50% 5 524% °° May 14 °16 «Jan, 10 Canada Southern (CSA).......... Feb. 2) 25 1% «SA 59 39 _— ) 
7 30 ° 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (CCL) : . Apr. 10, '25 75c 78% 77% 77% 300) 
PH pa 3s ue 30% Jan. 23 24° Mar. 18 Case (J. I.) Threshing Machine (CTM)........ 13,000,000 <page ae ar 30 
a 4 73% May 13 60 Mar, 11 Case (J. 1 ), Threshing Machine pf.. ...+« 13,000,000 Jan. 2, 24 1% . 71 73% 71 73 + 3 3,200 
oc. e oa Yoke (CKO).... 5 5, ° y +. . 7 
os Be + 21% 9% 21% Feb. 7 14% Mar. 28 Central Leather (CL)... “22! g9/6@9;300 7B +30 1% 17! 205% 173 19%, fa 
1% -_ 28% 58% 20% 66 Feb. 7 49% Mar. 24 _Central Leather pf................ SITIITET 33/297,900 1, ‘21 2 iT 61% 6% 50% + 3% 

*. ge 7 199 321, Jan. 3 265° Mar. 30 Central of New Jersey (JC). y eessten aa 2 ee naar: ar ee : 

Ft 51% be 25% pik. Mar. 7 31% Jan 5 Century Ribbon Mills (sh.) (CTY) a *"* 100,000 Apr. 30, ‘25 50ec Q 236 36% 36 36 i 600 

501% Er thd 56% 410% 98% Jan 14 95% Jan. 3 Century Ribbon Mills pf.. wsseeee 3,000,000 Mar. 2, ‘2: 1% Q . . 96 

“e 28 oad - 55% ah 4 43% Mar. 24 Cerro de Pasco Copper (sh. )y (CDP). a aleleent 1,122,842 May 1, ‘25 1 Q 47 49% 47 49% + 9% 11,900 
2: 44% 24% 48% Mar. 2 40% Mar. 2 Certain-teed Products (sh.) (CRT). 92,000 Jan. 1, '21 $1 #2 48 42 47% + 42,900 

88 73% 87 73% 95% Mar. 5 89% Jan. 2 Gertain-teed Products 1st pf TTSSttttt'''  gg70'000 = Apr. 1, '25 1% q3 a 95% a 

. 5 15 85% Mar. 9 80% Feb. 13  Certain-teed Products 2d pf......... 2675000 Apr. 1. ’25 1% Q 82 83% 2 83% ‘I 400) 
& 66% 26% 37% Apr. 6 28% Jan. 2 Chandler Motors (sh.) (CHM) : "280,000 Apr. 1, '25 75e. Q 36 37% 34%, 35% 15,300 

76% 57 98% 67% 8% Jan, 15 89% Mar. 30 Chesapeake & Ohio (CO) Antes "72,651,200 a. 1° 25 2 x 94% 98 94% 7 + 31 257000 

104% = 100% 90% 109 Feb. 24 105% Apr. 14 ~ Chesapeake & Ohio pf.......... ’ 42'558'500 Jan. 1, '25 3% SA 108 108 108 108 + % "500 

4% 2 10% 34 10% Feb. 9 3% Apr. 24 Chicago & Alton (ALT) bates ‘... 18,193,600 Beda ows 5 5% 1% 5% + % 300 
12 3% 19% Bix 19% Feb. 21 5% Apr. 23 Chicago & Alton pf : 18.504,000 Jan, 16, ‘11 i : 7% % 7% 85% ; 8.800) 
2% 2% 3 9 Feb. 10 514 Mar. 28 Chicago & Alton cifs. of depos 1,346,200 peice ; 5M 
9 9 BY 8% See ' Chicago & Alton pf. ctfs. of deposit. ; 1000 tee . 8% 

38% 19 q 21 36% Mar. 13 29% Mar. 30 Chicago & Eastern Illinois (CE).. .. 23,845,300 amteaos : 2 3414, 34% : 33% 3,200 
Ls 46% «62% 877K Jan. 2 40. Mar. 30 Chicago & Eastern Illinois pf... : -* > 22°051°100 an : Yn x +9 "700 
2% 4 15 .Feb. 7 9 Jan. 2 Chicago Great Western (GV : 0 Feb. 15, 2 1 on he ~~ Wy = 

17 6% 31% 10% 32% Feb. 6 19% Mar. 30 Chicago Great Western of. can p $0:964,200 z 1 a3 E+ tr ite 5000 
2% 86 11% 8% 1 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST). 117,411,300 2% 4% 8. “me 62+ 8 96,800 
5% «2 32% 18% . 28% Jan. 7 7” Apr. 20 Chicago. Milwaukee & St. Paul pf.......-_...116/274;900 3% 8% 13% 11% + 3% 109,600 
88 47% 75% 49% 75% Jan. 12 41% Apr. 14 Chicago’ & Northwestern (NW)....---. * 1145,165,810 3° SA 534 TMi 5% + 3 196 

118 97% 114% * 100 117. Mar. 5 101% 14 Chicago & Northwestern pf.. : :| 22°395;100 3% SA Wa\ 107 i; a "700 
90% 75% 100% 79% 98% Jan. 3 a © . Guus tases fen aes. 12. 934,600 1% Q 93 94% 94! + 1% » 400 
37% 19% 50 21% 54% Mar. 3 40% Mar 30 Chicago, Rock Island & Pacific (RI).... "000 47% 48} a7 % +0054 
95 72 97% 76% 99% Feb. 21 92° °Jan. 2 Chicago, Rock Island & Pacific 7% pt 29. 422,100 "3% SA nn 7274 ae 300 
85 60% 87% 65% 88% Mar 3 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf 5,127,300 SA ry : 88 87! + , 1,100 
78 2 57% 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn. & O. (OM) : ia, 556,700 2 ; 34 ; : 2 
102% 71% 68% 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf... 11:250;300 5 a 80 80 80 30 106 

61% 39 55 Jan. 3 Mar. 18 Chicago Yellow Cab (sh.) (TXY) "400,000 331-3c M 48%, 481% 48 48 500 

fs 56% Mar. 12 19% Mar. 31 Childe Co. (sh.) (CDI) 300,507 t60e = Q 344, 54% 53 531 ooo 
30% 24% 38% 25% 37%' Jan. 2 30% Mar. 30 Chile Copper ($25) (CHL) 109,778,625 62%e Q 32% 33% 32% 334 + 11400 
31% 14% 29 15 28% Feb. 9 19. Apr. 23 Chino Copper ($5) (CY) | 4°500;000 a -.. 19% 21, 19% 24 + 2% 2'100 

Western N. Y. Utilities 5s, 1946 GOODBODY & Co 

Federal Light & Traction 6s, 1954 gaa > 

Salmon River Power 5s 1952 Members New York and Philadel pia Stock Exchanges, New York Curb Market 

Hyd lic P. f N. F 115 Broadway 350 Madison Ave 1521 Walnut St., Phila 

ydraulic rower o . F. 5s, 1951 Rector 8120 Murray Hill 6353 Rittenhouse 9510 
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~ ecceinome TS Price Ranges. - —_— Amount Week's Transactions. 
1923. ——- “1925 Range.— ——_ STOCKS Capital I 
High. _Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. “ Last. Change Sale 
115 75% 150% 100 164% Feb. 11 146 Apr. 7 Cleveland, C., C. & St. L. (CC). 47,056,300 Apr. 2 
99 95 Y a 110 Jan, 23 *110 Jan. 23 Cleveland, C., C., ae Saaee 10, J Apr 
7 66 71 68% 70% May 2 70% May 2 Cleveland & Pittsburgh (50) (PTT).......... 11,237,750 Mar. 
38 ro Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh special ($50)... . 27,822,25 Mar. : 
5 Jan, 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).......... 180, May 2 , 40) 
Feb, 21 103% Jan, 1 Goett, Pemneee & Ge. Ghee ccc cccsccceces 8,482,000 Apr. . 
May 12 80 Jan 6 Coca-Cola (sh,) (KO).. uisidemanioes . 500 ,04 Apr ) “ ‘ + %&% >, 40 
Mar. 12 99 Jan, 27 ORES FREES IS EI Oe Pere re ae scooes BG Dec SA s + & 4 
Jan. 13 32% Apr. 21 Cees Wiel B TOW (OP) acces civccccscccces 34,235,500 May S 8 + Wy 6,400 
- cae = aes CO WORE & TOG Bi oo. o:c s00st0.ccccccscces 2,000, Feb 
4 Apr. 18 44% Jan. 6 Colorado & Southern (CX).............. 31,000,000 Dec 30) A 7) 
Feb. 9 60 Mar. 2 Colorado & Southern Ist pf.............. 8,500 ,00 Dec SA 2 + %& 400 
May 6 54 Jan, 21 Colorado & Southern 2d pf...... 8,500,000 Dec. A 
_— = May 8 45% Jan. 21 Columbia Gas & Electric (sh.) (CG). 1,544), May $ 1 + %, ow 
. May 11 104% Jan. 3 Columbia Gas & Electric pf................. 23 404,200 May * Ls - & 6K 
Jan. 8 45 Mar. 24 Columbian Carbon (sh.) (CBN).............- 402,131 May i 47 1 Tr 
Feb. 16 50 Jan 2 Commercial Investment Trust (sh.) (CIT).... 350,000 May 
; Jan, 19 102 Mar, 19 Commercial Investment Trust pf............. 6,000,000 Apr. 
sy Jan, 29 81% Apr. 27 Commercial Solvents, Class A (sh.) (CSV).... 40,000 Apr a4 4 40) 
s Jan, 29 81 Apr. 27 Commercial Solvents, Cee TP Gd sc ccscee i 46 869 Saale 88 88 9 400) 
7 Jan. 22 25 Apr. 29 Congoleum-Nairn, Inc, (sh.) (COG).......... 1,641,026 Apr. 30, ‘2: 75 2 , 500 
Feb. 10 2% Feb. 16 Conley Tin Foil (sh.) (CLY) stamped....... ......... Oct. d ) 50c 
May 12 26% Jan 2 Consolidated Cigar (sh.) (CGR)............. 145,997 Apr. 15, 1 1% 33 + 1% 40) 
Feb. 14 79% Jan. 2 Consolidated Cigar pf.............-.eeeseeees 4,000,000 Mar. 2, '25 1% K 88 1% 20) 
Feb. 19 3% Jan 7 Consolidated Distributors (sh.) (DIS)........ 190,484 Jan. 21, '21 162% 4% % 0) 
May 13 74%, Mar. 30 COONERSOR GOO COR.) CG) oo osoccccescccces 3,600,000 Mar. 16, '25 $1.25 . 84 8 + 1% 8,300 
| Jan 7 2% Mar. 19 Consolidated Textile (sh.) (CTX)............ 1,286,288 Jan. 15, ‘21 The 2% + & G00 
’ Jan 3 60% Mar. 30 Continental Can (sh.) (CH)..........-+---+++ 472,426 "25 $1 11 4,600 
Feb. 17 114 Feb. 6 eo ee Peer eee 5,654,000 1% Q 
Jan. 26 103 Jan. 5 Continental Insurance Co. ($25) (CIS) 10,000,000 3 SA { + 6 on 
May 9 8% Jan. 2 Continental Motors (sh.) (CMR).............. 1,760,845 20 ( ) - %& 11,500 
Feb. 25 34% May 12 Corn Products Refining Co, ($25) (CFG).... 63,250,000 50c 4 + &% 47,300 
Mar. 25 118% Jan. 7 Corn Products Refining Company pf 1% ) 21 “ % oo 
May 16 36 Mar. 30 Crex Carpet Company ( SS ary ae 1 a 3S 100 
Jan. 17 Mar. 30 Crucible Steel Company (XA)...............5 1 ) ( + 1% 700 
Jan. 15 92 May 8 Crucible Steel Company pf..........ccccsecess 1% 2 , + 1Y 100 
Feb. 9 10% Apr. 29 Cube Cane Sugar (Gi.) (CB)..ccccccccccsccce + ¥& 6,300 
Feb. 26 47% Apr. 30 Ss SD TN BE ok dccccwsctcnccdcevccesus 1% 49 + 14 000 
Jan, 2 86 eb. 10 Cuba Rallroad pf. (CBR).......-csccsccccces 3 SA 
Mar. 3 27 May 6 Cuban-American Sugar ($i0) (CSU). 75c ) 8 4 1 4,650 
Mar. 13 95% May 5 Cuban-American Sugar pf........... 1% ) 
Feb. 27 4% May 13 Cuban Dominican Sugar > ) (DMS 45 - % 500 
Jan 6 36 May 11 Cuban Dominican Sugar pf................-. 11,494,200 —_......... ; 6 Ky 100 
May 15 62 Mar. 30 Cushman’s Sons (sh.) (CHS) Mar. 2, '25 7 Q 8 + DY 100 
Mar. 18 103 Mar. 18 Cushman’s 7% pf Mar. 2, '25 1% Q 
Apr. 14 50 Feb. 17 Cuyamel Fruit (sh.) (CDF). 299, _May 1, '25 $1 2 OOK 
Jan. 9 1% Apr. 23 D. BOONE WOOLEN MILLS ($25) (DE) 4,687 ,500 "July ee 75c 2 \% 300) 
Jan. 23 27% Apr. 30 Davison Chemical (sh.) (D)..........ecee00% 234,345 5, ) $1 2% 1% 8,800 
Apr. 29 82% Jan 6 eS Te rrr 37,828,500 3, ‘Sa $1 
Jan, 28 20% Mar. 18 me Beers Con. M. (R.) (DB)... ccccccsccsccss 25,200 2. 95 
Apr 6 133% Mar. 30 Delaware & Huflson (DH).............0s00005 2,503 ,000 21 Q 47 + %& $,900 
Jan. 13 125 Mar. 30 Delaware, Lack. & Western ($50) (DL)..... 84,554,000 $1.50 Q 34%, % 1,500 
Jan. 12 36% Mar. 24 Denver & Rio Grande Western pf. (DDE)... 14,561,800 38 1% 600 
Mar. 7 110 Jan. 5 Detroit Edison (DT)........... 5, i 2 ) 163 + 2% 1,600 
Jan. -20 51 Jan. 20 Detroit & Mackinac (DET) 000, , 
Jan 8 70 Feb, 2 ES er eres 2% 
ienehe ca... sopeeuden Detroit United Railway (DU) 1% 
Feb. 16 97% Jan. 29 Devoe & Raynolds Ist pf. (DRS)............. 1,933,400 1% 2 0) 
Feb. 5 116 =6Feb. 11 OR rar ae 16,965,100 2 ( 
May 11 24% May 7 Dodge Brothers, Class A (Ee) DN oe 0.do5-9 1,500,000 24 + & 106,900 
May 11 73% May 7 Dodge Brothers is RC Acnaek treated bandh 6 1 76,600 
Jan. 19 12% Apr. 14 Dome Mines (sh.) ( ). 0006 55.6.000406,90.00:0.0:06 50c Q 1,300 
May 12 14 Feb. 16 Douglas-Pectin (sh.) (DOU)............ 2h Q 8, + &% 9,100 
Jan, 2 2% Apr. 14 Duluth, South Shore & Atlantic (DS) 2 + % ,100 
Jan, 23 3% Apr. 14 Duluth, South Shore & Atlantic pf.. + % 1,400 
May 16 134% Jan 5 Du Pont de Nemours & Co. (DD)....... al 2% Q 46 + 6% 4.500 
Mar. 4 94 Jan. 23 Du Pont de Nemours & Co, deb. @%.......... 1% 96 + % 600 
May 14 105 Jan. 7 Duquesne Light Ist pf., Ser. A (DQ)........ 1% Q 18 + 1% 400) 
fl Jan. 31 8 Jan. 31 Durham Hosiery, Class B ($50) (DHO). 87%%c 
sandals ain’ meine Durham Hosiery pf...............+.-+- 1% 
Jan. 19 108% Mar. 10 EASTMAN nme es j (sh.) (EK). +$2 Q ) + % 4,900 
Sra aS paeernaan Eastman Kodak PEE PE EE ere 1% Q 
May 16 10% Feb. 13 Eaton Axle & at CD GED cc cesescowe 40c 14% + 3% 2,400 
May 7 17% Apr. 25 Electric Power & Light (EL)............+... 26% + ¥ 102,100 
May 14 100 Mar. 18 Elec. P. & Lt. pf. allot. ctfs.40% pd.(sh.) (EL) 13% a 1,800 
May 14 100% Mar. 28 Elec, P. & L. pf. allot. ctfs, full “9 (sh.).. : + &% 1,700 
Jan. 3 60% Mar. 30 Electric Storage Battery (sh.) (EG). $1 2 ‘ + % 20K) 
Jan. 22 7% Feb. 17 Se See GD GE BE cc ce cccecereseeces 75e 
Jan. 19 19 Mar, 30 Elk Horn Coal pf. Barter 75c : 
Jan. 3 1% May 1 Emerson Brantingham (EGM)..........+..+++ 1 + ! 1,500 
Jan, 2 9 Apr. 30 Emerson Brantingham pf..........+.seeeeeees 1 1% 9 - % 600 
Jan, 9 63% Apr 2 Endicott-Johnson ($50) (EJ)........se-eeeeee 1,25 Q 7% + 2 2,100 
Feb. 16 112% Jan. 21 RONEN TEE s 6 6.0:0.0:0-6:0.0:0 se d05.6.0600 6000s % Q 
Feb, 24 26% Ma 5 i E yi 3% 17,500 
Jan 2 35% Apr. 27 2 7 Ms aM) 
Jan, 5 35 Apr. 24 rs) q 1 00 
May 15 62 May 15 Erie & Pittsburgh (eo) CP ins0. 0600088060002 87% 62 100 
| Apr 9 97 Apr. 9 Essex Cotton Mills Ist pf. (ESX)........ sais % Q 97 97 900 
} Jan 3 15% Apr. 8 Exchange Buffet sh.) CREED» 0:0. 9.6\06:40.0:0.0 aa 37l4c 17 17 2 % 2006 
: May 12 2% Mar. 27 FAIRBANKS COMPANY ($25) (FI) Kncdeuia ta 4 4% + % 200 
{ Mar. 12 32% Jan. 2 Fairbanks, Morse & Co. (sh.) (FIKM) Mar. 31, Q s4hy 34% 1% 20) 
Mar, 2 90% Feb. 17 Famous Players-Lasky ig __. UP . May 1, 9 101% + % >, 300 
Jan 8 103% Feb. 17 Paemows Piavere-Laaey OF.....ccccevccscsvcces .300, Apr. 1, ¢ 84 109 + % HOO 
a May 14 32% May 15 Federal Light & Traction ($15) L wee 5,784,375 is ahd 2% 32% 9,200 
May 7 114% Jan 3 Federal Light & Traction (sh.) (FLT)....... 77,125 Apr. 1, 61 161% 3 200 
Mar. 9 85 Jan, 14 Federal Light & Traction pf...............+.. 3,937,400 Feb. 28, 2 8 86 86 —1 100 
Jan, 15 15% Mar. 13 Federal Mining & Smelting (FS).............. 6,000,000 Jan, 15, € 16 a 200) 
Jan. 15 48% Mar. 11 Federal Mining & Smelting pf................ 12,000,000 Mar. 16, Q 56 + 2% GK 
May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 5,000,000 Jan. 10, SA 61 171 +7 4,010) 
May 11 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV) Apr. 16, 2 1 15% + 600 
Apr. 21 60% Feb. 17 Fisher Body, new (sh.) (FR)....... ay 1, 7 67% a 2,100 
Apr. 16 104% Mar. 23 Fisher Body, Ohio, pf. (FBO).........+.++0+ Apr. 1, 107 —1 200 
May 13 10% Mar. 24 Pee Maewwer C6.) HE} acc cccccsccces Oct. 1, 2 75 1 16 + 1 66,400 
éo ‘ 2% May 13 75% Jan. 16 Fisk Rubber ist pt PsG da Sb heatawcsciaccananwe May 1, °25 $1 “ 86 91% +5 5.400 
471% 37% 90% 44% 86% Jan y 75 Mar. 19 Fieischmann Company im) ~. Apr. 1, ‘25 $1 8 S3h% 86% + 3% 17,700 
78% 58% 94% 66% 113% May 15 89% Jan 5 Foundation Company (s Mar. 16, °25 $2 C 10% 113% + Qe 9,200 
a os 106% 104 104% Feb. 2 101% Mar. 9 Franklin Simon pf. (FIS). OER ER TT Crore rr Mar. 2, '25 1% ( O44 104% + % 10) 
22 9% 13% 7% 18% May il 8 Mar. 18 Drpeeene “TORS COLD GPT. o.0.60.0s 0:0:60:0:00:6.0:040 Nov. 28, °1§ 1 8 14% 16% - \% 111,200 
i 5 7 3% 16% Mar. 2 4% Jan. 2 GARDNER MOTORS (sh.) (GRD) “000 ‘jitoends 9% 10 1 4,100 
71 38% 53 35% 58% Jan. 10 44% Apr. 27 General American Tank Car (sh.) (GT)...... 252,835 Jan. 1, '25 $1. 50 SA 48 
103% 91 99% 92 99 Jan. 19 96 Mar. 25 General American Tank Car Co. pf.......... J ,000 Apr. 25 Q 98 ; 
54 23 63% 31% 63% Jan 2 42% Mar. 30 ES (Oe cvicrcececdkasaccecaesses ONS fie e aceas-d 52% + 1% 0,200 
60 100 71% 100 Jan 2 86% Mar. 17 ET arr eee Mar. 2, '25 1 Q ’ 93 1 100 
03 72 160 93 147% Jan. 2 121 Mar. 7 General Baking (sh.) (GG).........ccceesuee Apr. 1, '25 $1.50 Q 143 + 8% 2.800 
112% 108 125 113 120% Apr. 29 119 Jan. 9 General Baking pf. (sh.)............4..- Apr. 1, 35 2 Q 119% ; 
97 80% 98 82% 101% Mar. 4 84 May General Cigar Company (GY). May 1, °25 $2 Q 89 89% + } 200 
110 103 107 100 111% Mar. 12 105 Jan. 3 General Cigar Company pf....... Mar. 2, '25 1% Q 111% 
100% 104% 109 102 109% Feb, 25 106% Apr. 21 General Cigar Company deb. pf Apr. 1, '25 1% Q 106% 
202% 167% 322 193% 320 Jan. 2 227% Feb. 17 GBamarel MOSSES Ca). vccccscsescccccvccccese 1 Apr. 15, ’25 2 Q 27 4+- 1% 4,400 
12 104% 11% 10% 11% May 7 11 Jan. 2 General Electric specia! ($10) Apr. 15, '25 1h Q 11% + % 2.900 
be ae 66% 55% 79 Feb. 10 64% Jan. 5 General Motors (sh.) (GM)..........cseeeee% Mar. 12, °25 $1.50 Q 75% + 2.400 
RY 79 93 80 94% Jan. 21 90 Feb. 13 EE ink vac ccnasaccumesscndxcuss May 1, '25 1% ( 93 
90 78% 93% 80% 94 Jan. 138 88% Apr. 21 General Motors 6% deb...... May 1,’ 11 Q 92 
- a 103% 95% 108% Feb. 2 102 Jan. 5 General Motors 7% cum, pf...... May 1, 15 Q 6 106% WA 200 
~ z 45 38% 57% Mar. 3 42 Jan. 16 General Petroleum ($25) (GP) Mar. 16, 0c Q 1% 51% — & 6,300 
55% 52 55 31 58% Jan. 14 43 Apr. 28 General Refractories (sh.) (GRX). Apr. 15, 50 ¢ 4 441% 2% 700) 
51% 39% 64% 47% 57 Jan. 18 47 Mar. 16 Gimbel Bros. ) Daatettadersscicek6seke ee — kseaese ( 50 200) 
102% 96 107 99 105% Jan. 20 102% Mar. 14 SS are May 1, '25 1% ( 103% : ; 
- 27% 21 40% May 15 22% Feb. 13 Ginter Company (sh,) (GIR) ae Apr. 20, "25 37 he C 333 40 + 6% 37,200 
12% 6 15 8 23% May 1 12% Mar. 19 Glidden Company (fsh.) (GLN).............. r+nree 20 22 + 1% 102 600 
- x 43% 28% 42% Jan. 12 37 Mar. 3 Se ND, I as ca ccpevecesicncaaacune 9 40% L ¥ 8,800 
41% 17% 38% 17 55% Apr. 6 36% Jan, 5 | SE RAM SR Ree 1% § 53 53% 1% 22.400 
92% 67% 92 70% 99 Apr. 16 92 an 3 rs 2 Oe  waden 0eceeus 1% ( 8 g 98 98 + 1 200 
88 108% 88% 107% Mar. 6 103. Apr. 27 Goodyear Tire & Rubber prior pf...... 2 Q 034 103% 1,900 
62% 35 90% 39 101% Mar. 6 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR) 1% ¢ 97% + %&% 4,300 
33 12 21% 12% 21% Jan. 14 13 Mar. 30 Granby Consolidated (GB)...........-+eeeeeee 1% 15% + 1% 1,200 
80 50% 75 53% 71% Jan. 8 60 Apr. 24 oe ere ree oe 2% SA 64% + 1% 12,300 
36 25 39% 26 = 40% ~Jan. 28 27% Apr. 22 Great Northern ctfs. for ore prop. $1 28% - 1 2,100 
as ee 96% 83% 99% Mar. 3 91 Jan. 16 Great Western Sugar -™ (GSW). 2 Q 94% 1 1,300 
} 106% 102% 115 105 111% Jan. 2 107 Apr. 16 Great Western Sugar pf.................6-- 1% ( } 110 + % 200 
| a aia re a 75 May 5 75 May 5 Green Bay & Western PIGN) ale in eileen ta lieeeeoa tie 2: 5 75 
34% 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP).............--0seee0e5 : Fk 13% + & 1,600 
i 14% 5 10% 4% 6% Jan. 5 4% May 6 Guantanamo Sugar A ey “RES ee , oF ay i 800 
101 85 93 89% 80 Jan. 23 80 Jan, 23 COMORES TERRE BE. occ cdaccscccccccses baie "2! 2 2 80 
20 94 29% 11% 34 May 8 23 Mar. 30 Gulf, Mobile & Northern DR rr eee 1 “- 29% 30 2% 15,000 
62% 44% 99 50 101% Jan. 10 89% Mar. 30 Gulf, Mobile & Northern pf............ 5, °25 1% , ny i 97 AA 2,700 
104% 65% 89% 62 94 Feb. 5 67% Mar. 24 Gelt Gtates Shoal (GI). ccc ccccccccccccccsccs 1, °25 114 Q 5 80% + 3% 2,600 
} 100% 98% 102 98 105% Jan. 20 101% May 9 Gulf States Steel Ist pf....................00. ‘000: ‘Apr, 1, '25 1% Q 101% 
' 97 88 95 87 89 Feb. 11 58 Apr. 16 HANNA (M. A.) ist pf. S- Mar. 20, '25 1% Q ( 61 — 1% 300 
| we = 120 120 Sac’ eee ba. apaeaineelse Harbison-Walker Ref. (HKM)....... Mar. 2, ‘25 1% Q 120 ee 
42% 39% % 31 37% Jan 7 25% Apr. 24 Hartman Corporation (an) MART): Mar. 2, '25 62%4c Q 3114 + 1% 8.800 
| ae 31 52% 32% 43% Jan 3 30 Mar. 14 ee Ee NE errr Mar, 16, ’25 7 Q 36% + ee 3,700 
| Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland, Akron, Now Haven, 
} Members Chicago Stock Exchange (tatu ames Newport. 
| Members Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. 
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Yearly Price Ranges. A t = = — 
1923 1924, 1925 Range STOCKS Capital —— =— Pe 
High Low High, Low. High Date Low. Date. (and ticker abbreviations) «Stock Listed. — __Paid. Cent, _— riod. _First. High. Low. Last. Change Sales. 
101% 100% 104% Feb. 26 100 Jan. 2 Hayes Wheel pf..... av 1,842 104% . 
120 May 16 112 May 16 Havana Elec. Ry., Lt. & Power 15'000000 “Mar. is a sa 112 120 112 im” 3 

58 49% 84 57% 77% Jan. 21 66 May 7 Helme (George W.) Company ($25) (GH) 6,000,000 Apr. 1, te Q 69 69 673 674 + i 200 

112% 112% 113% 113 Helme (George W.) Company pf.... 4,000,000 Apr ™% @Q > aa , ae 

O68 O6 *127 May 13 *127 May 13 Hocking Valley (HV) , . 11,000,000 Dec 2 SA 127 27 127 127 

° 51% 48% 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO) ; 80,000 Apr. $1 'Q 46% 46% 463 461 BS 

70% 54 56% 35 50, Jan. 12 43. Jan. 2 Homestake Mining (HM) 25,116,000 : She ; : “ = ‘ = 

‘ +5 . , v , 2 ‘ . - - £0,116, Apr. a HO M 44% 44% 44 % 1,100 
39% 28% 38 31% 17% Jan. 20 34% Jan 5 Household Products (sh. (HOU) ese ‘ 500,000 Mar 75c Q 36% 36% 25 i 9'2 

78 40% 82% 61 8&5 Jan. 29 Wt) Apr. 22 Houston Oil (HO) 25 06 ” es 7 Ro lg Bey 7 3 2,300 
0), 06 ‘ 62 64 6 > BM 

29% 20% 32% May 6 21% Mar. 18 Hudson & Manhattan (HU).. é 28,243,800 : 2 31% 32 30% 4° °9 Bi 

64%, 57% 70 6 May «(6 64% Feb. 18 Hudson & Manhattan pf................ .. 4,195,000 Feb. 16, '25 ‘ SA 68% 69% 6816 - & “" ‘ 

42% 20 36 2016 5% May 11 334% Jan a Hudson Motor Car (sh.) (HMT).. 1,200,000 Apr . 25 7 'Q 55 55% 53% % fj boo 
204 15% 18 1% 19% Jan. 5 144% Mar. 18 Hupp Motor Car ($10) (HUP). *: 9'138/090 May 1. ‘25 Q 19 19% 17% hoa poe ne 
: 2 0 33 7% Apr. 20 6 Jan, 5 Hydraulic Steel pf. (HY) . ~ 5,998,900 Mar. 31, ‘21 ™% 7% 7% a 

t ft. wo seccccs Se 31, °2 . a 
117% 99% 117% 100% 119% Jan. 7 iil Mar. 31 ILLINOIS CENTRAL (IL) ; ee 121,329,5 Mar. 2, ‘25 _— 2 2% 30K 
118% 105% 117% 104 Jan. 7 112% Apr. 23 Illinois Central pf : an a8 600 — 3" 25 ah i ets, 13H y ” 19 —— 

74 70 76 70 May 7 7 =O Apr. 29 Illinois Central leased lines (ILLL) "2" 305000;,000 iy 2° 95 2 SA . 76. a ri 7 oa 

Wh 13% 16% 3% Mar. 6 13% Jan 5 Inde pendent Oil & Gas (sh.) (IX) et 450,000 Mar. 31, '25 25e Q 26% 28%, GY, 28% + 1% 8.500 
2 25% 5% an, 3 : ar. 2 ndian Motorcycle (sh.) (IMY).... ; 100; ei 1614 17: 16% i7 4 vs 

A a ope. 29 &3 a 9 — Motorcycle pf ‘ jew 4 ia pay neg Apr s i 95 1% @ 16% 17% 16% as + 1,900 

% Bh, " 5 eb. 6 5% Jan. 2 ndian Refining ($10) (IRR).. , ; 830.45 Dec. 15, ’2¢ 5 : 71 7 , 2 
9, 40% 75 60 Jan. 7 77. Mar. 24 __—s Indian Refining pf ppchoncencesens-k~e Se pee. = oe 2 BY a es Me 1,500 

- anil om . oan on ; / 2,296,400 Dec. 15, '21 1% 77 80 77 79 + 900 
185 119 269 159 jan. 9 *°218 May 16 Ingersoll Rand (IR) : ceccceceees 24,056,300 Mar. 2, '25 2 Q 237 227 218 220 é “83 
ee aie a a 2% M ee aks i ~ 2'525,500 Jan. 2, '25 a. as 7 : +108 - 

6% 31% 8 : ) ‘eb. 2 38% May 1 niand Steel (sh.) (ILN) ; 1.182°7 . 2.” 1 “f » 
105 96% i? 101% 110 Jan. 22 104% Apr. 13 Inland Steel pf 10,000,000 iar. i 3 bast RQ 107% 109 107s 100” + 1% 2 B00 
4% = 44 a 32% Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS) .. 23,639,340 Jan. 17, '24 50c ‘ss 23% 24% 23 24% - 1% 4,800 

Ih ie 3 2 34% Feb 2) 13% Mar. 23 Inte rboro Rapid Transit (IRT esse eacctecee 34,105,000 re _ 19% 20 19% 20 % "300 

4% 4 B's, 3 13% Feb. 5 7™ Jan 7 “International il Agric ultural (sh. ar ee sy ~~ 383,814 ee es ee ae ——— ee oe — 

es = 52% Jan. 16 40 Apr. 14 International Agricultural prior pf.. -T apnnes 10,000,000 : 0 = so” Men — 

orm 4 yes 10% 110 _ 30 international Business Machines (sh.) (IMN). 150,688 Apr. 10, '25 $2 Q 120% 121% 118% 121% + & 2,000 

27% = 19% 9 22 oii Jam i Tasevuntional Comm. Engineering ~~ Ss ees | |CS .: & = & — % 3.300 

98! 663, 110% 78 ; > on oe . gineering (sh.) (IN) 437,969 Jan, 31, ‘25 50c Q 40% 41% 38% 38% 1% 6,800 
5% 4 96% Mar. 25 International Harvester (HR)....... 99,876,600 A 15, °25 1 rd 3 7 2,7 

116% 106 115% 106 113% Mar. 9 International Harvester pf. eet” 61,281,800 aie 2 °25 in 3 oa ++ oo 107 % 2,700 

ae 1 ae A+} 10% fer . Baternationa: Mercantile Marine (M)..... 49,872,400 ecto. : 11 11% 105 Non ; rs . ane 
+4 or ry “ ar nternational Mercantile Marine pf....... " 51°726. : : ‘ Ls aa 4 fa 3,§ 

im me Et ne a aa a a er 
39% a5 i an. nternational Nickel ee ‘ ‘11. g'912/600 y i, 20 1% Q g ag 7 Raps 

585, 27 60 34% 48% Mar. 19 International Paper Company “ dP), were 20,000,000 — ‘ ‘ a. . be ibe 59% i 5a + 1% 23,300 

im » me ot 108 Feb, 26 International Paper Company pf... ... on 2 "ee OE CR: yaar 
’ 7 ‘ er. ' J yer pf., stamped..... 4 1 76 764 76 76 

40 40 + toe rts} J = 4 International Rys. of Central America (IRW) 30,000,000 sen a 23y, " ome a %s 400 

92 7 79 10 7 «OS - wn seh. 2 International Rys. of Central America pf.... 10,000,000 1% Q 7 7 64 

I a is bs 7 an. 10 67 Mar. 17 International Salt (I1LS)........ sovececces’ GEE oe) Q 68 

Ry Rts + a 113% . ay - be jhe rE. international hee (ISS)....... -. 920,000 $1.25 Q 136 136 129%4 129% 3%, 400 

iu . ‘ +4 or . . 9 or nternationa a Rr ae Ne : > < 28 : 

ug 24% on 24% a ie S St% Apr. 3 International Telephone & Telegraph (ITX)... 36 a1, 900 attr Q "32% te 91 92% ty 4,600 

6at«<C~«i x | Ik OK Mar. 6 21% May 16 — Intertype Corporation (sh.) (IRV)... "390/13 we «= Q 21% 21% 21% 21% M% "100 

x ne ; ‘ ‘ - 1” an } owa entral ( ; o ) « «it? “ 
58% 32 100% 39% 105 Feb. 10 82 Jan. 2 Iron Products ($10) (IRO)..... vanned 421090 $1.50 Q 92” 
r 92 ae ; - = setteseees ‘ . 
NTN 2K Feb 38 1B Mar. BP JEWEL TEA GW) Gh) cesses GMO gi iy “ig Geo eee 
D4 _ . 26 » ewel Tea p aan : 5 ain aula naldntalinhoaae wee "28 vy 6 + 1 
63% 20% 27% 14% 21% Feb a? 16 May 1 Jones Bros. Tea (JOT). acitasnnne we 19,000,000 ae. 1, = 1% Q 108% — en 106% # po 
110% 107 115 109 415 Mar. 23 111% Feb. 9 Jones & Laughli scone a o 1 oO me a is 7 . a 
52% 21% 50% Mar 3 2” Ja 27 e saughlin Steel pt. (IL) ec aeeeeess» 60,000,000 Apr. 1, '25 1% Q 113% 114 113% 11 +1 200 
9i% 1 Ww 2 101% Mar. 12 J o 2 Sostan Mister Cor 6B.) GS) .----+ 2+. 2.0222: -__ 126,000 Mar. 31, ‘25 Tie _ 48% 49% 45 46% 1% 10,300 

4 41% 17% 40%, Feb. 21 om a= 3 x. C. POWER & LT. ist pf. (sh.) (KLT). .-» 110,000 Apr. 1, '25 1% Q 100% 100% 100 100% + % “300 
57% 59u4 51 598% Feb. 2 3 ansas City Southern (KSU)...........-..++- 30,000,000 34% 347 324 34 & 6,400 
| se a is 67, Jan. 15 Kansas City Southern pf. --...000..000. : 21'000/000 Apr. 15, '25 1 a 3° 0 et«<‘CCt*«C "300 

5 38 16 i May 1: & May 1¢ Kansas & Guif ($10) (KNS ee 1,676,910 pW ; 5 i a” 300 
45% 3, M 2 May 15 18% M 1 , ee % % Ye vA ‘ 30 
04 102% 77 9 May 16 a ae Kayser (Julius) & Co. (sh.) (aKS) Eaanaues . 100,77 25 2914 25 Bis + 3% 700 
62% 38 % 19% May 12 63, Mar. 30 Kayser (Julius) & Co. pf. (eh.) Rec 61.611 Apr. 1, '25 Q 9% 9% 90% — £5. 1/100 
= 4 RB — me 3 12% Mar. 24 Kelly-Springfield Tire ($25) (KK). 9,006,000 Feb. 1, 21 +3 18% 19% 18 184 + } 40/100 

% 78% 40 37 May 12 43 Mar. 25 Kelly- Springfield Tire tt j pt. aawa 3'980,000 2 52 a 52 - 3 000 
117% 104 76 104% M , —? = e ist p ‘ ‘950,000 Apr. 1, '24 1 52 57 5 + 5 1,000 
104% 107 104% 110 oy 12 107% 7. = Keleey be | enn sa 10,000,000 Ape. 1, °25 td Q 95 104% 95 101 +5 5.500 
45 57% 34% 57 Jan. 13 46 M 2 2,280,000 May 1, "25 1% Q 109 
11% 4% 1% 3% Feb. 5 ‘me Jen. * fee ae R (ober KY ease per. i. BS =— 6S 4 i. ri ° ties oe 
64% 8644 52% 87. Jan 3 a = e e ubber (sh.) (KST). 455,880 Oct. 1, '20 30¢ ; 2%, 3 2 25% 18,700 
100 9814 88 100 Feb 3 an pr. 21 Kinney Company (G. R.) (sh.) (KNX). Sy saccades ; 7 84 17 84 '9 4/200 

62% 42% 5% Jan 3 = aut. = men ener mad =. SE ae 5,598,100 Mar. 2, '25 2 Q 5 
: ‘ —— os 4 . 2 resge Department Stores (sh.) (KD X ; s . ‘ ae ‘ 

D 177 “754 287% x2 Mar 24 350 oo 3 Kresge Department Stores pf.. ®. 3,500,000 Apr. 1, '25 : Q “ , s0% a worst 
112% 100% 114% 110 115 May 11 110% Mar 2s Kresge (8. S.) Company (KG) 236,786,100 Apr. 1, °25 2 Q 375 385% 375 3854 +10 200 
60 150% 325% 190 : _-_ = Kresge (S. S.) Company pf. ... 2:000,000 Apr. 1, '25 ix% Q 15 115 115 115 + 11 100 
118 117% ; een by s Gempany (KS) 12000000 Ma 1. °25 1 Q 325% < 

30% 25 7 Feb. 11 25, . . § . ompany pf... 2,985,709 Apr. 1, ‘25 1% 118 
96% 91 100% May 1 98% red r ene (B.) ($5) (BKU). . 500,000 Jan. 2, '25 $1 oh / 25 
87 78 113 7 90 ee 3 155 So LAL GA -SEEEEEEEEEEE - 2,500,000 Mar. 2, °25 1%  Q 100% 100% 100% 100% + 1% 200 
*78 *78 79 73 81 Feb. 20 é Jan. (5 LACLEDE GAS COMPANY (LA). 10,700,000 Mar. 16, 25 12 Q SS ae a fea 
31% 11% 17% 8 15 Feb 5 e Gas Company pf....... 2,500,000 Dec. 15, '24 2% SA 81 
71% os 30% i i 11% Feb. 20 Lee Rubber & “eC. ) (LR). ’ "391/132 Sep. 1, ’23 SOc Oli‘. 14% 14% i4 14 % 4,700 
68% 50 71% Feb, 6 57M ° alley ($50) (LV). 60,501.700 Apr. 1,°25 87%c Q 79% 801 78%, 79% 4,400 
68% 48% 71 feb 6 4 ar. 2 Liggett & Myers ($25) (LMB) . 21,496, 400 < 1 g 31% 52% : 
hig sig Re ie, ate HA Hh Ginza § Mpc fume 8 Ce ims Mar ka Hire 9 ssw Ge ek TI Oe 
58% 71 56 74% Jan. 14 61 Me” yers p caida * 99'512,900 Apr. 1, 25 Q 120 120 120 «= 120 +1 100 
21% 14 on 15% 29% May 11 61% Mar. 31 Lima Locomotive (sh.) (LMW) 210'941 Mar. 2.” re A 62 62% 7 
‘ ; 2 Me 22 Fe ; . ’ ar. 2, °25 1 Q 64 4 #2 x62% 14 1,700 
11% 6 8% 5% 9% Apr. 6 Fs — I Loew's, Incorporated (sh.) (LW). 1,060,780 Mar, 31, '25 50c 206 294, 29% 28% 9% + *K 18/200 
: . 52% Apr. 21 45% Mar > — epee. OR) ee? 650,000 Dec. 30, '22 25¢ 8 = 74 T™% & 1,300 
66% 36% 84 50 97% Mar. 7 77. Feb. 17 ang Bell Lumber A (sh.) (LQ) 593,921 Mar, 31, '25 $1 es 48% 49 4814 48% + 3 1,000 
05% 06 ; a , Loose-Wiles Biscuit (LO)....... 7 9% 7 " Pia =" 
107% 105% 1 05 108% Mar 14% Fe (LO) 7,086,200 87} 13 87} 88% + 2 000 
117% 108% 105 90 11) a o +t eg 7 qacse- Wies rd — a. ee ne . 4,448,200 Apr. 1, ‘2. ins - Yh 93 7% = 2 i, 
aa 40%, 33 36% : ‘ es Biscu P one 2,000,000 , 25 3 
119 112 117 112” 112" — 12 ree Feb Fe joomees (P.) Company ($25) (LOR).. . 30,311,200 ion Me 25, ae 3 2 73% prt 5% iH *% 2 200 
ae ; 23% Feb. 3 . . Arillard (P.) Company pf. cae . 11,306,700 Apr. 1, °25 1% Q 108% a 
155 84% 109 87% 117% Mar. 2 ae 4 31 Louisiana Oil (sh.) (LL) 1.067.707 ~ | in 19 17 18% + 11 
38% 17 55. Mar. 4 06. Jan. 16 Louisville. & Nashville (LN) '117/000/000 Feb. 10, ‘25 3 sA 10 112% 110 M11 % 
saa iz es ie ira - 31% red. 17 Ludlum Steel (sh.) (LMS) : "135,000 Apr. 1, 25 50c Q 37 37 34% 37 - 
100% 86 96% Jam. 13) 9 18" Mar. 17 © McCrocp Btaree Ginas Baty. any). 3,000,000 May 1.25. ~+41% ~ wee on 
20% 15) 184 14% 18% Feb. 24 i — ee EK Re: 49,940 Mar. 2, '25 40¢ =Q 86 9 ei 89 +2 1,500 
a a eo cS a 
; S 100% May 15 104 Jan. 27 , 339,730 . Mar. 31, '25 1% Q 155 166% 1524 164% + 9% 128,780 
72 101% 87 104 Feb. 2 > —— * Mack Trucks ist pf.. 10,921,800 Mar. 31, '25 1% Q 109 109% 108 100% + 1 500 
121 105 119 107 118% May 13 144M an Mack Trucks 2d pf... 5,331,700 Mar. 31, '25 1% Q 102 1034 102 103% + 11 800 
10% aa *. (4% #69 Mar. 4 66 Mar. 12 ae yore ao (MK). 41,380,400 Apr. 1, 1% Q 118 118% 118 118% + % 400 
’ 50 ay J Ly ompanies pf.......... 50,00 995 ; 18% : 
5% 110% 116 ore a or 2 ee oa (fee. 1. i . eu we Oe fi i 
i 27% 45% 26% 44% Jan. 2 34 Mar. 3 — 0. pf... 10,000. May 1, ‘25 1% Q : é 1 
40 21 413 18 37 on 3 ar. 31 Magma Copper (sh.) (MMX) 2 25 4i% ( ¥ 
90% 82 93° 78% a2” ,— is si% Mar. 30 Mallinson (H. R.) Company (sh.) (HK). 3000 ) f : 38% so ae om +x S900 
im 8 69% = 45 SS eT »* 4 nw eee 2,705,000 Apr. 1, '25 oo 90 Aes a 
72 87 78 ao” whe i a iy 2 ati Sugar (MNV). vesccceccccctcscce Me tar. 35'S 81.5 9 49 51 46 sou 3% 
Manati Sugar pf. "500! : ?-* 4 _— t oat 1.008 

i ii , DP . : ececcecescccses 3,500,000 Apr. 1 82 82 2 2 24 
, a x on 3h % war io su a Manhattan Beach (MB)........... ; 5.000.000 Ss = ss = 
60 37% a5 42 a in” a2 GX Ee. 1h = Mashattan Bcctrie Supply (sh.) (MSY)...... | 69,969 Apr. 1, ‘25 $1 Q 33 53 53 1% 200 
45% 27% 51% 30% 51% Feb. 9 S24 Mar. 23 Manhattan Eleveted Pnaranteed (MAN.).... 4,330,600 aia ; ig 71 65% 65% 1% 500 
57% 860 40 44 26% 30% Jan. 3 $24 Mar. 23 Manhattan Elevated, modified guaranteed... 55,586,800 Apr. J. 25 1% Q 43% 2% 42% + % 3,000 
r 115% 115 10% 4 4 Manhattan Shirt ($25) (MAS) 7 5 ; 2'5 

31% tate / rr — = 105 Mar. 12 Manhattan Shirt ist pf. 1'900,000 =. * = a Q 26% 23% x26% + 1% 3,500 

. « 5 ° € pay SPREE FR PPh eee es a1 
2% «16 37% 24% ht oo a. 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... 280,000 aoe. 1! 3s soe 3 46 46 2 em it 3300 
2 7% a = HE Jan. 31 = «35K Apr. 2 Maracaibo Oll Exploration (ab.)........-..--. 330,000 Riosoteat an a oat "2 nS 
fw" May FOR Mar. 3 Market Street Hallway’ prior pr. ..020020" 10-634.000 i a a a are CT 

, 23 ~ - a <t §g r eo eee: F } an ,. y - : 1, 
56% 2 «14% 4 is S uf ll me ee Railway pf....... - —— arell “4 ” Path 21 324 321 1% * 00 
50%, 17% 12 9 su San’ 2 } Mar. 19 arket Street Railway 2d pf... 4 687.300 ont ty = ‘ Ks 

< 2 . 81 : . . , , 235 23% 2 23 4 $ 
16 3% 17% 6 13 Mer. 20 ion Mar. 30 Marland Oil (sh.) (MO) é 1'649 687 July 1, °23 $i 10% rt is <4 ats 1% . 300 
37% 26 37% 31% 37% Jan 7 pe Mar. 13 Marlin-Rockwell (sh.) (MR)............. 81,136 May 1, ‘25 2h 12 13 2 os : 0 as 
“ay 3Ty 564 20% ~~ 77% «May 2 ee ee SEF 125,000 Mar. 2,25 ‘$1 @ 2% 2% 2% wy + °% 1600 

. , v4 ay 16 51 Jan. 6 Mathieson Alkali ($50) (sh.) ( ae - : 7 7 +73 —— a 7 
aay : a 91% 07 Jan. 9 97 Jan. 9 Mathieson Alkali peer : as peep : 2.438200 Apr. 1, ’25 1% = “~ ~~ — 
21 10% 39% 10% 91 + a 20 ht 4 — 27 ee Motors, Class A (MMO)... cexease ae . : 110% 110% 108% 109% . aa?) 

1 ha : wm van 27 axwe Motors, Clas B . ; : : t eo ; ; = R7 2 + “ 11 
110% May ‘ 107% May 6 Maxwell Motors, Class A &., Eepoati 19 yng 87% 89%, \% 87% Y 37,800 
és eu (tte i ie ay 3 77% Avr. 24 Maxwell Motors, Class B ctfs. of deposit 9599 007 dels 109 100% 100 109% 1,400 
: 11% Jan. 2 101 Mar. 23 May De t ) _—— nn OO : : 87 89 86% 87% wy 11,900 
110 114% 122% 115 123% Jan. 16 116% Mar. 6 May fn et ty — ($50) DS cs0s<00 28,000,000 Mar. 2,'25 $1.25 Q 105% 106% 104% x106 + 2% 2;900 

i71 ores pf....... és ..... 5,250,000 Apr. 1, ’25 9 3 “45 3 - 
‘ine 9 15 iy Feb. Sian. 2 «© Methor Goldwyn Pinitres of et) (NGL. Pr > ot a & @.- Bede in y as 

7 101 90: 0 ~ ~ “ etro-Goldwyn Pictures pf. (27) (MGL Pr.) 4,831,164 1 § Oy 0% no 
293 182 °190 “180 “ Mar # oan Apr. 3 Metropolitan Edison pf. (sh.) (MTT) 4 r a ae _. * is "25 git g 20% ii 20% a + Ys 700 
105% 100% ; - 22 e f Mexican Petroleum (MN)..........-..+: ” 45,942/800 Apr. 20, 1 $3 Q — “= oa + 1% 200 

23% a2, | 25% 14% 22% Jan. 6 11% Mar. 17 rns em Petroleum pf...........0..s+++++++++ 12,000,000 Apr. 20, '26 &2 Q es 100% ; 
30% 204 2n 20 4% Jan. 13 “oe a Mexican Seaboard (sh.) (MSX) 945, » ‘24 50c : 16% 16 16 16 PY 7 80K 
oon ae —~— Se Me re. 90% Mar. 59 Mid-Continest Dee Gar) arc)... te... 8,735,570 y As, *25 Di Q 8% 10— 8 10 1% 13°30 

‘ 5 Feb. 10 3 a ‘e e et. (sh.) (MPC) 1,357,800 Aug. 1, °23 $1 : 28 295 273 Ry i °1'9 
*350 «—«*350 “500° opgge Feb. 10 83 Jan. 2 Mid-Continent Pet. pf...... SO LLIIIEEE" @'738/000 «= Mar. 2, '25 1% @ +, re, 20% Hg 21,800 
. . Fr 4 gan Central (MC)...... 25 ° . 7 oo ‘ 100 

1% Feb. 13 1% Feb. 1 ‘eetenesas ... 18,738,000 Jan. 29, °25 10 SA * 

12% 3% 6% i 1% Jan. 13 Fg — = Middle States Oil ctfs.......... er iapigates ea -_ eure. 
; os 71% 10m May 16 eo 3 Midland Steel Oi ($10) ee EE DI: 26'013.760 July 2, '23 40c "ss y **y 2 a meee 

‘ 2 on : : 
-™ .- —aietan 1 Pro ducts pt. MPO) sreeseees 7,800,000 __ Aor. 1, 25 ® Q 106 am 108% 106 108% + 45% 1'400 

Size of : : , . 
ODD oii iam — makes no difference in quality of service rendered—care, courtesy and accuracy. 
u atistica , ; . . : 
ept. freely at your disposal. Helpful booklet A-7 on Trading Methods free on request. 100 


LOTS HISHOLM & (HAPMAN SHARE 


52 Broadway, New York. Bowling Green 6500 
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--——Yearly Price Ranges. Amount -——Last Dividend Week's Transactions,- 
4923, 1924 ———1925 Range.——_-—_—_. STOCKS Capital Date Per Pe . 
High. Low. High, Low. High, Date. Low. _Date. (and ticker abbreviations) Stock Listed. Paid. Cent, riod First i Low Last. Change Sales 

9% % 4 1% 4 Mar. 6 2% Jan. 5 Minneapolis & St. Louis (MS) Re RE 2,551,100 ii <i ‘ 5 + % 7,2 
73% 39 53% 28% 564% Jan. 12 30% Apr. 4 on. St. P. & Sault Ste. Marie (MSM). 25,206,800 Dec, 17, ‘23 4 
100% 60 75 50 71 Jan. 9 40 Mar. 30 M., St. . & Bamlt Bee. BEarid: BE ...c cc ccccces 12,603,400 Dec, 17, °23 4 
63% 58 60 57 63 Feb. 9 58 May 6 M., St. P & Sault Ste. M. 1. 1. (MSMLL). 11,249,200 Apr. 1, '25 2 SA 

7 9% 34% 10% 40% Mar. 4 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K).......... - ae 3 3 oh, 18,3 
451% 24% 75% 29% 87% Feb. 5 74% Jan. 2 Desens, Maensee & TOMAS Pl. onc acscvecedcss 27,124,800 May 1, ’25 1% Q 8244 8 -—- & 3, Bt) 
19% 814 34% 9% 1 Feb. 6 30% Jan. 5 NE: PROUD, MO oes vb :b:0ce sd 00.40:000800K% 82,839,500 ee ; 34%, + & 1 Cine 
49 22% 74 29 83% Feb. 9 71 Mar. 30 EE OB Be re ree ie 71,800,100 bs ada nek 81 7% —3 24,1 
as - *67 *63 vs ; er Ts Mobile & pirneingions pf. Pr errere rr 900,000 “ioe 2 SA 
75 54% 74% 61% 86% May 8 64 Apr. 17 Montana Power (MN' Aca eRhceerewas SEE ane x 633 300 1 Q 8 1% 87 
112 103 110 104% 112% May 7 109 Mar. 20 Orr ere rr :... 9,784,600 1% Q 
26% 18% 48% 21% 55% Jan. 13 41 Mar. 30 Montgomery Ward & Co. ($10) (MOW)....... 11, "403,450 + 1% 80,600) 
2 17% 27% 17% 28% May 13 22% Mar. 19 Moon Motor Car (sh.) (MOO)..............5- 180,000 Tin 2 + 1% 42,300 
7 *73% 78% 76% % Jan. 15 7% Jan. 14 Morris & Essex ($50) (ME)......... 2200222 15,000;000 a. $1.75 SA 8 8 8 1 
14 7% 9% 6 9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) (MOR) : 2,500,000 31, 3714 SA 7 + \& 1 ( 
-s : : +s 22% May 16 18 Apr. 9 Motor Wheel ($10) (MRW)........ . ‘ 550,000 4 3( ~ s 225 + 3% WH 
29% 10% 18% 21% Feb. 2 14% Feb 2 EOE C0.) QORINUED oc ccc rccsvcccscavess 100, ’ $1 8 17% - \& ’ 
91 88% 82 87 Jan, 9 82 Apr. 13 Mullins Body 8% pf............. a 1,000,000 : $2 2 83% 

36% 31% 39% 29% 34 Jan. 23 30% Apr. 23 Munsingwear (sh.) (MUN)...........-.--: be 200,000 Mar. 2, 75c Q 2 32 + & 104 
os ae ae ee. so ss ah ae. 7 32% Apr. 17 Murray Body (gh.) (MUY).......cccccccccses 152,250 Apr. 1, G60 2 t 37 + 1 a 
114% 75% 204 96% 375% May 16 193% Jan. 5 NASH MOTORS (sh.) (NSS)...........-. .. aoe )6ho 4, +6 SA +20% 1,800 

a 104% 8 106 Feb, 28 103% Jan. 21 IS i'n 5 5.0.0 5 dock sn camiasenekenews 15,018,700 May 1, 1% Q 100 
125 115 145 120% 155 Mar. 6 143 Apr. 15 Nashville, Chattanooga & St. Louis (CHA) ... 16,000,000 Feb. 2, 3% SA 
18 10% 3% 7% Jan. 13 4% Mar. 24 National Acme Company (sh.) (NCM) sta.... 5,000,000 Dec. 1, 87%4c + 1 7H 
5: % 50% 5 an 2 65 Apr. 29 National Biscuit Company ($25) (BI)...... .. 51,163,000 Apr. 15 T5e % - % 800) 
125 118% 126% 120% 128% May 9 123% Mar. 11 National Biscuit Company pf............... .. 24,804,500 Feb. 28, 1% 2 2 + % 1H 
67% 0% 44 78 «=6Jan. 26 65% Mar. 5 National Cloak & Suit (NKS)..............+- 12,000,000 Apr. 15 $1 3 + 3 7,60 
104 100% 91% 104 Jan. 29 99 Jan. 13 National Cloak & Suit pf............... -e.s+ 7,054,700 1% Q * — y W 

Ye 34% 44% 30% 55% May 16 42 Jan. 2 National Dairy Products (sh.) (NPT)........ 309,872 75¢ Q 2% + 2 (1,204 
97% 43 36% 43 Mar. 12 38% Jan. 2 National Department Stores (sh.) (NX)..... 500,000 4 4 ow 

101 92 102 Jan 2 96 Apr. 15 National Department Stores ist pf............ 9,608,200 1% ) M% An) 
.- . 35% Apr. 24 30 Apr. 9 National Distillers Products (sh.) (NAD).... 167,043 ¢ 2 + & L 

“cs - 54 30% 68% Feb. 21 52% Jan. 8 National Distillers Products pf. (sh.). ; 106,835 i 1% ( 

73 35 44% 18% 36% Jan. 21 25 Apr. 30 National Enameling & Stamping (EGK)...... 15,591,800 1 2% ‘ 
102 ss—ti‘(ité8D 67 89% Jan. -12 79% May 9 National Enameling & Stamping pf........... 10,000,000 1% Q 

148 108 169% 123% 166% Jan. 9 138% Apr. 27 National Lead (LT). RS ne 20,655,400 2 Q 44 44 + 3% M 
114% 107% 118 111% 118 Mar. 4 1146 «Jan. 5 IONE. v cxsuds ncanekcrcotoubacadens 24,867,600 1% Q + % on 

9% 6% 6% 3% 6 May ji 3% Apr. 3 National Railways of Mexico Ist pf. (MX).... 28,831,000 2 x, (W 

4% 1% 3. 1% 2% Jan. 12 1% Apr. 3 National Railways of Mexico 2d pf............124,735,400 M) 
68% 54 72% 54% 71 «=6Jan. 29 61% Apr. 2 National Supply ($50) (NSC)............ ..++ 13,272,450 The 2 \ (M 
104 101% 108 102% 110 Apr. 22 104% Jan. 2 OS Peer rarer errr 6,824,400 1% Q 
164% 161 172 165 206 Jan. 21 206 Jan. 21 National Surety Company (NSU).......... ... 10,000,000 24% Q 
18% 9 16% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper eS) (NV) .. 9,997,285 25« % TD 
105 82% 121% 93% 123% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX). 3,855,600 1% Q 
59% 47 57% 45% ae May 8 52 «Feb. 25 Newport News & Hamp. Ry., Gas & E. (NTW) 2,800,000 1% 1% M 

72% 87 76 95 Apr. 27 824% Jan. 20 Newport News & Hampton Ry., Gas & El. pf.. 1,500,000 1% Q 2 3 104 
42% 26% 7 36% 56% Jan. 2 42% May 1 New York Air Brake (sh.) (AB).........:..-- 200,000 $1 Q 4 - ie 40K 
51% 45% 57 47% 57% Jan. 19 51 Mar. 19 New York Air Brake, Class A sh.) Soeicnaepes 100,000 $1 Q 2 - - Ty 
32% 24% 37 23 39% Apr. 18 31% Mar. 30 New York Canners (sh.) (NRS). a 50c =O + 1% a 
B44 86 89 —s_— 83% 96% Apr. 30 95 Mar. 9 New York Canners Ist pf.. 3% SA 
107% 90% 119% 99% 124% Jan. 13 113% Apr. 3 New York Central (CN) peas 6aeacke 1% 42 30 
7% 128 72% 137% Feb. 24 120 Mar. 30 New York, Chicago & St. Louis (H): ereery rr. 31,954,400 1% Q 4 1 1 
95% 86 93% 83 924% Mar. 3 88% Jan. 6 New York, Chicago & St. Louis pf.. . 28,267,300 1% Pal + % 0 
27 15% 37% 19 31% Apr. 14 18 Mar, 24 New York Dock (DK). pie 7,000,000 2% 
51% 37% 55% 41% 67 Apr. 13 52% Jan. 14 New York Dock pf...... -- 10,000,000 2% SA 
162 *136 162 137. 175 Feb. 10 161% Jan. 5 New York & Harlem ($50) (HAR)............ 8,638,650 $2.50 SA 

ke 153 153 es ° : ae teenie New York & Harlem pf. ($50)..........+-++0-- 1,361,350 $2.50 SA 
100% *96 #102 *96 100% Jan. 5 100 Jan. ‘8 New York, Lackawanna & Western (NL)..... 10,000, 1% Q 
12% 95, 33% 14% 36% Mar. 2 28 Mar. 24 New York, New Haven & Hartford (V)....... 157,117,900 1% + ¥ 43K 
21% 14%, 28% 160 27% zen. 7 20% Apr. 4 New York, Ontario & Western (OW).......... 58,113,900 1 + 2% CW 

: ~ ‘ oe 294 May i1 *278 May 12 New York Railways partic. ctfs. (NRR)...... ..... - paewwehes g ) 

; a ey 11% May 11 9% May 6 New York Railways pf. tr. ctfs. (NRY).... .......-- TR e & 00 
15% 8% 2 1 ___26% Feb. 17 17 Feb. 18 New York Shipbuilding (sh.) (NSB) Mar. 10, '25 $1 Q 

; 27 22 44% Apr. 15 39% May 6 new York ‘State Railways (NST). Oct. 1, '23 % 

. : ie a3 ee “a. “auaabaan ° ew Yor tate Railways pf..... > , Apr. 1, °25 1% Q 
92 91 98% 88 100 Jan. 28 97 Jan. 15 New York Steam pf. (sh.) (NSM)............. yay 1, °S if Q 

47 42 69 May 15 45% Jan. 5 Niagara Falls Power (sh.) (NF). . 3 Mar. 16, '25 50c Q +11% mn 
rs 29 27 29 Jan. 2 28 «Jan. 5 Niagara Falls Power pf. ($25)..............-. 16,647 Apr. 15, ’25 43%c Q g 8 y 200 
as - 102% 101 107% xb. 17 107 Feb. 25 Niagara, Lockport & Ontario Power pf. (NCK) 8,990,000 Apr. 1, '25 1 Q 7 + “1% 11 
18% 9 29 12% 34 Ma 1 21% Apr. 22 EY CO GOOD. 6-0:0.3.0:04 5000 0b 0n00ndeess 16,000,000 Jan. 1, °14 % 1 400 
117% 100 133% 102% 134% Mar. 20 123% Mar. 30 Norfolk & Western (N)... : ce °135,466,700 Mar. 19, '25 +1% Q ) 9 %, 10,400 
78% 72 79 73 79, «Apr. 3 75% Jan. 8 Norfolk & Western pf. ........c..cscccesceess 23,000,000 Feb. 19, '25 1 Q ; + % 100 
24% 17% 45 , 2 0% May 7 41% Jan. 5 North American ($10) (NA). canon ata 30,714,610 Apr. 1, '25 85c Q 49 481, My $4,000 
4814 42% 50% 33% 2 Mar. 4 46% Jan. 2 North American pf. ($50)........cccccessccees 29,085,750 Apr. 1, '25 75 Q $ +8 - & 1,100 
74 74 *78% 12% 78% Apr. 27 78% Apr. 27 Northern Central ($50) (NNX).........-0+--55 27,079,550 Jan. 15, '25 $2 SA 
81% 49% 73 41% 71% Mar. 6 58% Apr. 25 BATES POGITIG GOED ooo ccncccciccccccedssacece 247,998,400 May 1, ‘25 1y%, Q ¢ + 1% 5 TM 
=: a. aes 10% Jan. 30 8 Jan. Io Nunnally Company (sh.) (NNY). caearnen 160,000 Dec. 31, "24 50c SA } ¢ - & 4 
re - 8% 4% ot Feb. 26 5% Jan. 22 ONTARIO SILVER MIN. | Co., nowtah. 5) (ONT) rrr i 
50 25% 30 18 25% May 12 18% Jan. 6 Guee Bleslery (alh.) (OE) ...cccccccccscccccces 160,000 i 25% + 2Y, 100 
98 86 894 76% 86 May 14 78% Mar. 31 PROTEIN ‘ 3,500,000 % 1% Q ry 8 86 + 1 om 
21% 16% 29 18 29% Feb. 27 25% Jan. 16 Orpheum Cireult ($1) (OPX) . 15¢ M 2 27 28 + & 00 
96 8414 98% 92 101 Mar. 9 Jan. 6 EE EERE A EIT IE EE 6,580,000 i. es 2 Q ’ : 100 + & 100 
92 63% 118% Apr. 17 87% Feb. 27 Otis Elevator ($50) (OT). : 5, °25 $1.50 O 11 2 112% 2y 400) 
104% 98% 109% 96 105% May 15 101 Feb. 13 I Bl oes es ceckeseeanimaceaeannaden 6,500,000 , 15, °2e 1% Q 104 04%, 10514 + 1% 20) 
14 11% 6% 11% Jan. 31 Mar. 18 ND AMS MNNED. code cncnceeccsavccccnes 10 ( 114 + % 4.800 
72% 45 74% 44 66% Feb. 2 50% Mar. 18 I otek cathnkads s0ausadaererscuasnen 1 1% 58 8 60 + 3 200 
52% 36% 47% 39% 50% Jan. 3 42% Mar. 17 Owens Bottle ($25) EEE AS 1 75c Q 46 { 47% +14 2,800 
110 108 111% 107% 111% May 5 110% Apr, 24 ee POR ree 1 1% Q 
21 4% 40 16 38 Mar. 7 23 May 12 Peewee COBBT (FAR). .cccscccecsescce 7 000 1 1 2% an) 
25 62 s 69 Jan. 22 OC EER: 26 PR OARE BOE Dsccc s,s evcncnseasectecsace . 2 2% SA ; 
24 15 40% Me 50% Mar. 7 34% Jan. 10 IE GUM ss ecstncccadaneesenciccoe 4,000,000 1 1 
HH 73 05 o0% 109% May 7 102% Jan. 5 Pacific Gas & Electric (PCG)................ 44,729,000 Apr. 15, °25 2 Q 108 7% \%, 210) 
12% 7 10% 10% peng 5% Apr. 18 Pacific Mail oe piseanieaipemesk muaraee pee Dec. 15, ’20 $1 } MY, 10 + % 1,800 

x : ae oe i — g pr. 30 cific i I in nant enki aan ea ae aaa i b Ma Ry “ao 1% Q 59 Re 
52% 31% 58% S 65% Jan. 31 52% Mar. 30 SS eS are 3,500,000 jen. 20, '25 $1 SA 6 58% + 1% 66,500 
95 67 oon 4 112% Jan. 28 94 Jan. 15 Pacific Telephone & Telegraph (PAC)........ eee 100 ; 

94% 91% 3% ox Feb. 16 92% Jan. 7 Pacific Telephone & Telegraph pf............. 82,000,000 Apr. 15, °25 1% Q 6 ; 

15% 9% 16% 9% 3% Apr. 8 15 Jan. 16 Packard Motor Car Company ($10) (PAK). . 23,770,200 Apr. 30, '25 30¢ Q ) 1% 23% + % 0,900 
99 90% 102% 89% ity May 11 102% Jan. 6 Packard Motor Car Company pf......... . 10,549,900 Mar. 16. '25 1% Q 1 110% + % 1,100 
co *. = .. 18% May 14 17% May 6 Paige-Detroit Motor Car (sh.) (PDD)........ 615,000 Apr. 1, '25 30c Q i8 . . 18% + %& 9,700 
93% 53 6h 44% 83% Mar. 3 64 Jan. 8 Pan-American Pet. & Tran. ($50) Se ... 48,292,450 Apr. 20, °25 $1.50 Q 6% 77 % 9,100 
ss 50% IS “* 84% Mar. 3 63% Jan. 8 Pan-American, Class B ($50) (PPB)... ... 90,424,300 Apr. 20, 25 $1.50 Q , 76% 78 + % 64,200 

6% 1% 1% 1 5% Feb. 26 3 Jan. 6 Panhandle Prod. & Refining (sh.) (PDF) paws |) Pass aps “— . 

27 4% 29 60% Feb. 26 43 Jan. 13 Panhandle Prod. & Refining pf...........+-- 2,935,200 July 2, '23 2 4 ‘ 45% — 4% 200 
os 35% 24 35% Jan. 10 26% May 9 Park & Tilford (sh.) (PKT)...............0+: | exkapnass 6 26% 27% -% 600 
wa ‘ 1% % ol” Feb. 13 1% Jan. 12 Parish-Bingham, s Mj (oh. > GRE) ....... i eeerenens: 15 15% 1% 100 
o - .s * 28 «Apr. 14 24% May 1 Penick & Ford (gh.) (PFK)....cccscccecscese  _,.. rere 24 25% + % 600 
105% 101% 106% 103 105% Jan. 13 105 Jan. 29 eS OO Se Ree eee 2,226,300 Mar. 31, °25 1% Q 4 105 
43 27 3% ps) ae Jan, 2 12% Apr. 29 Pennsylvania Coal & Coke ($50) (PVC)....... 8,630,300 Nov. 10, '24 $1 +7 13% mas”: 0M) 
102 95 100% 7% 5% Apr. 16 104% Apr. 21 FPennsyivania Edison pf. (sh.) (PVY)......... 19,777 Apr. 1, '25 $2 Q 104% : 
47 40% 50 42% 48% Jan. 5 42% Apr. 9 Pennsylvania Railroad ($50) (PA) Feb. 28, ’25 75c Q $ 43 43% + &% 12,800 
1% 4% 1% 3 Jan. 9 1% ar. 31 Penn Seaboard Steel (sh.) (PSX)............. 2,338,306 = ......... P q 1% -, 13,300 
97% 86 119% 92% 121, Feb. 11 112 Jan. 16 People’s Gas, Chicago (PO).......... Pe Apr. 17, '25 2 Q 116 + 1 800 
17 8 221% 9% 20% Jan. 12 13% Apr. 30 Peoria & Eastern (PE) a , 16% 1% 600 
47% 36 73 40% 72 «Feb. 25 62% Mar. 30 EN SII 655.5 cade scscdbeseduausons Apr. 1, '25 1 Q 66 63% — 2% 1,600 
76% 67% 8514 71% 84 Jan. 16 78% Apr. 15 Pere Marquette prior pf.... ‘ panies May 1, ‘25 1% Q 9 80 BS 100 
70% 57% 77 60 = 75% Jan. 16 68% Apr. 16 Pere Marquette pf . May 1, '25 1% ( ( 72 + 2 40 
50% 41 57% 42% 59% May 7 51% Mar. 18 Philadelphia Company ($50) (PH). ; ~ Apr. 30, '25 $i Q 7 %, a a 8,600 
45% 41% 161% 42% 47% Mar. 3 45% Jan. 5 Philadelphia Company 6% pf. ($50).........-- 14,587,000 May 1, ’'25 $1.50 SA 47% Ris 
oe oo 54% 3414 52% Jan. 9 37% May 6 Phila. & Reading Coal & Iron (PRC)........  - Sierra Ae 38 7-304 41% 4 3y 15,800 
- “ 52% 35 52% Jan. 9 41 May 16 Phila. & Reading Coal & Iron (sh.) ctfs..... Serre ae 41 41 41% - 7% 30) 
24% 11% 23% 11 164% Jan. 5 12% Mar. 19 Philip Morris & Co. ($10) (FP 8). ieba dienes 2 Jan. 2, '24 50c 14 14% 15% + %& 13,000 
80 55 88 44 90% Jan. 12 60 Apr. 3 Phillips-Jones (sh.) (PJ). Oct. 1, '24 2 ei GOK, 604, 2%, 20M 
96 85% 90 | 77 95% Jan. 15 82% Mar. 24 Phillips-Jones pf............ May 1, ’25 1% Q 83% a3 
69% 19% 4215 28% 46% Feb. 2 36% Mar. 30 Phillips Petroleum (sh.) Apr. 1, ’25 50c Q 40 10% 41% + 1% 2. WK 
48% 27 32% 19 23 «Jan. 23 18 Apr. 28 Phoenix Hosiery ($5) (PXY) " itet ake - 181, 
89 G4 821% 86 Mar. 18 84 Apr. 27 NS Eee Mar. 2, '25 1% Q 84 a 
15% 6% 16 6% 20% May 16 10% Mar. 30 Pierce-Arrow Motor (sh.) eH tee a ela hela May 1, ‘19 $1.25 : 19 17 20 + 1% 105,000) 
72% 60 95 59% 1 May 16 85 Mar. 18 Pierce-Arrow prior pf. (sh.). ; bead Apr. 1, '25 $2 Q 99 99 111 +14 », 20 
355% 13% 54 18% 62% May 15 43 Mar, 24 Plerce-Arrow Motor pf...........0.sscccoseccss Apr. 1, '21 2 9 5% 61% +2 23,90 
1% 414 1% 3% Feb. 5 5 SR, SAE CN CONEY (EOE oc iceccscccccccccccccss MEME coscesccs i % a + %& 9,100 
44% 16 36 20 , Feb. 26 25% Jan. 2 UI i te RC eae ee Feb. 1, °22 2 } ‘ a a” t 4 1.20 
: % 8% Feb. 5 5% Jan. 2 Pierce A (sh.) (PPX)........ (ae nn.) asatasees 64 7 > 49,800 
67% 58 6; 47% 54% Jan. 13 37% May 2 Pittsburgh Coal of Pennsylvania (PC Oct. 25, °24 1 41 42 + 1% 4,300 
100 00 94 99 Jan ) 80 May 4 Pittsburgh Coal of Pennsylvania pf....... Apr. 25, °25 1% Q Rg R2Y, 84% + ¥ no 
- Me aa aa *90 Mar. 23 *90 Mar. 23 Pitts., Cincinnati, Chicago & St. 4 (PT) Jan. 20, '25 2 SA “ *90 . 
*129 *128 140 140 *140% Mar. 4 *140% r. 4 Pittsburgh, Fort Wayne & Chicago (FW). x Apr. 1, °25 1% Q *140% 
1414, 128 140% 138 140% May 4 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf......... Apr. 6, '25 1% Q 141 r 140% 140% & 
aR 90% 103; 95 102% Jan. 8 95% Mar. 30 Pittsburgh Steel pf. (PG Pr)............++.- ar. 2, °25 1% Q 98 8 98 98 _. @ 100 
oe 65% 58% 3 Jan. 17 Apr. 27 Pittsburgh. Term. Coal (PPT)........... $<: nr =. s000ncaice 7 87% 37% ot 1,300 
87 83 Jan 6 81 Apr. 30 a” ee RE rere rr rire 4,000,000 Mar. 2, ‘25 1% : 83% : 
11% 10 1 9% 16% Ma 8 12% Mar. 24 Pittsburgh Utilities Corp. pf. ($10) (PTU)... 1,542,670 May 1, ’25 60« SA 155 14% 15% i ee 7.700 
aa im 13% Mar. 23 13% Mar. 23 Pittsburgh Utilities Corp. pf, ctfs. new ($10). 5,118,400 : 13% 

" s Wy% 11% 15 Jan. 15 12% Mar. 20 Pittsburgh Utilities Corporation pf. ctfs. ($10) 838,830 +60 SA 14 14% 14% ‘- 1.500 
50% 33% TH 38 73% Jan. 2 Mar. 19 Pittsburgh & West Virginia (PW)............. - OF ¥ 68% R%, 66% 68% —_ 3; 000 
96 60 7 50 33 Jan. 2 1% Mar. 10 Porto Rican-American Tobacco Co. (PRT). 6,313 . 1% z ey 
134 47 103% 484 118% Apr. 17 93% Feb. 16 Postum Cereal (sh.) (PS)......-...-.cs eceeee 400,000 $1 Q 114 114 115 at 2.600 
81% 42% 62 39 69 Jan. 23 52% Mar. 30 Pressed Steel Car Company (PSL)............ 12,50 $1 4% 4 7 54 r "Onn 
99%, 80 90 67 92 Jan. 3 82 May 4 Pressed Steel Car Company pf........... aer.00e 12,500, 1% 84 84 84 84 i © 100 
58% 17 43% 22% 32 Feb. 3 22 Mar. 30 Producers & Refiners ($50) (PFN)............ 11,467,850 5Oc 24 24 25 + & 3,600 
19% 36 47% 42 47% Feb. 7 43% Jan. 8 Producers & Refiners pf. ($50)................ 2,845,3 87 4c Q 45; 4 45 5 + & "100 
$2 ae - “e 5 Mar. 12 92% May 12 Public Service Elec. & Gas pf..............-.- 15,000, 1% Q 9 } 92144 93% ie 200 
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—New York Stock Exchange Continued 


Amount 








STOCKS Capital 
and ticker abbreviations) Stock Listed. 
Public Service Corporation, N. J. (sh.) (PUB) 904,865 
Public Service Corporation, N, J. 7% pf 18,292,600 
Public Service Corporation, N. J. 8% pf 21,531,200 
Public Service Electric Power pf. (PVW) 6,000,000 
Pullman Company (PU) 135,000,000 
Punta Alegre Sugar ($50) fs 
Pure Oil Company ($25) (PU : 
Pure Oil Company pf , 13 "000,000 
RADIO CORP. OF AMERICA (sh.) (RA) 1,078,240 
Radio Corp. of America pf. ($50) 17,441,150 


Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 
Railway Steel Spring Company (RY) 
Railway Steel Spring Company pf 





Rand Mines (sh.) (RDM) : 
Ray Consolidated Copper ($10) (RC) 27 896 850 
Reading ($50) (R) 70,000,000 
Reading Ist pf. (350) 28 000,000 
Reading 2d pf. ($50) 42,000,000 
Remington Typewriter (RR) 10,000,000 
Remington Typewriter ist pf 4,000,000 
Remington Typewriter 2d pf 6,000 000 
Remington Typewriter ist pf., Series S 1,217,000 
Rensselaer & Saratoga (RNS) _ 10,000 ,000 
Replogle Steel (sh.) (RST) 500,000 
Republic Iron & Steel Company (RBC) 30,000 ,000 


000,000 





Republic Iron & Steel Company pf 


Reynolds Spring (sh.) (RSA) 387 ,958 
Reynolds Tobacce Company ($25) (RJR) 10,000,000 
Tobacco Company, Class B ($25) 70,000 000 





bacco Company pf 20,000 000 


Robert Reis & Co. (sh.) (RIS) 100,000 
Robert Reis & Co. Ist pf 2,250,000 
Insurance Company ($25) (ROS) 1,200,000 





Dutch, New York (sh.) (RD) 
Rutiand pf RV Pr) 
ST. JOSEPH LEAD ($10) (JO) 


St. Louis-San Francisco (FN) 
St. Louis-San Francisco pf 
St. Louis Southwestern (SS) 


St, Louis Southwestern pf 
Savage Arms (SA) 











Schulte Retail Stores (sh.) (SHO 

Schulte Retail Stores pf 

Seaboard Air Line (SB) 

Seaboard A Line pf 

3 ; ration (sh.) (SVE) 100 O00) 
ars, Roeb & Co, (SK) 105,000 ,000 

Shattuck (F. G.) Co, (sh.) (FHK) 300,000 

Shattuck-Arizona Copper ($10) (SZA) 3,500,000 

She rrans. & Trading (sh.) (SH) 

Shell Union Oil (sh.) (SUX) ,000 ,000 

Shell Union Oil p ,000 ,000 


5,000,000 





Sherwin-Willia ist pf. (SWW) 

















Simms Pet leu ($10) (SV) 206 830 
Simmons Company (sh.) (SBD) ‘ 984,529 
Simmons Company p 6,301,600 
Sinclair Consolidated O (sh.) (SC) 4,48 1 
Sinclair C« l ri pf 18,190,200 
Skelly Oil 20,8565 

Sloss-Sheffield Steel & Iron (SLS) 10,000,000 
Sloss-Sheffield Steel & Iron pf 6,700,000 
South Porto Rico Sugar (PSU) 11,205,600 
South Porto- Rico Sugar pf 5,000,000 
Southern Pacific (SX) 372,380,900 
Southern Railway (SZ).. 120,000. 000 
Southern Railway pf 60,000,000 


Southern Ry., M. & O. stock tr. rcts. (SRM) 5,670,200 
Spalding (A. G.) & Bros. ist pf. (SDG) 4,757 
Spear & Co. (sh.) (SST) 

Spicer Manufacturing (sh.) (SSY) 
Spicer Manufacturing pf 




















Standard Gas & Elect ish.) (SG) 

Standard Gas & Blectric pf. ($50). 
Standard Milling (SM) 12) “02, 500 
Standard Milling pf P 6,488,000 
Stardard Oil of California ($25) (SCD) 235 888,425 
Standard Oil of New Jersey ($25) (J) e 507 856,025 
Standard Oil of New Jersey pf 199,972 ,900 
Standard Plaie Glass (sh.) (SGL) 200,000 
Standard Plate Glass pf ‘ “ 5,393,600 
Sterling Products (sh.) (SU) 625,000 
Stern Brothers 8% pf. (SBS) 2,837,800 
Stewart-Warner Speedometer (sh.) (STX) 600 000 
Stromberg Carburetor (sh.) (STB) 80.000 
Studebaker Company (sh.) (STU) oy 000 

Studebaker Company pf : 4 

Submarine Boat (sh.) (SUB) 766,900 
Superior Oil (sh.) (SC) 1,121,268 
Superior Steel (SSU) . 10,000,000 
Sweets Company of America ($50) (SWA) 5,000,000 
Symington certificates (sh.) (SYZ) 300,000 
Symingt on. Class A (sh.) 200,000 
AUTOGRAPH CORP temp ctfs. (TZ) 192,000 
asee Copper & Chemical (sh.) (TCC) 794,599 
7 Company ($25) (TX) 164,450,000 
Texas Gulf Sul hur ($10) (TG). . 6,350,000 
Texas & Pacific (T) ks . 38,760,000 
f Pacific Coal & Oil ($10) .(TXX) 8,380,340 
Pacific Land Trust (TLT) 2,068,700 
The Fair pf. (TF) ; 4,000,000 
Third Avenue (TA) ane 16,590,000 
Tide Water Oi) (TV) ° ee oe 442,900 
Timken Roller Bearing (sh.) (TKR) 1,200,882 
Tobacco Products (TB 51,483,900 
Tobacco Products, ¢ ‘lass A ay 803 ,700 
Transcontinental Oil (sh.) (TCN) 3,682,529 
Transue & Williams (sh.) (TU) . 100,000 
Twin City Rapid Transit (TW)........ 22,000,000 
Twin City Rapid Transit pf 6 3,000,000 
UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 
Underwood Typewriter pf.. ‘ ‘ 3,500,000 
Union Bag & Paper (BP) ; ‘ 15,000,000 
Union Oil of California ($25) (UCL) 40,480,800 
Union Oil (sh.) (UO) oeee 1, _ 417 
Union Pacific (U) , ‘ . 22 1,600 





Union Pacific pf - 908 
Union Tank Car (UTX) 18,165,000 
Union Tank Car pf ‘ 12, 000 ,000 
United Alloy Steel (sh.) (ALY) 
United Cigar Stores ($25) (UC) 
United Cigar Stores pf . 
United Drug (DDG) 

United Drug Ist pf. ($7) 





United Dyewood (UDY) yeas 300 
United Dyewood pf 4,500,000 
United Fruit Company (UF) 100,000,000 
United Railways Investment Co. (UW) ° 20,400,500 
United Railways Investment Company pf 15,840,000 
United Paperboard (PB).. 12,000,000 


United States Cast Iron Pipe ‘& Foundry (CJ) 12,000,000 
United States Cast Iron Pipe & Foundry pf 
United States Distributing (sh.) (UA) 
United States Distributing pf 





United States Express (UX) i 00 0 
United States Hoffman Mach. (sh.) (HMY) 179;964 
United States Industrial Alcohol (UD) 24,000 ,000 


United States Industrial Alcohol pf 

United States Realty & Improvement (UY) 
United States Realty & Improvement pf 
United States Rubber Company (RU) 
United States Rubber Company Ist pf.. 
United States Smelting, Ref. & M. ($50) (UV) 
United States Smelting, Ref. & M. pf. ($50) 
United States Steel Corporation (X). 
United States Steel Corporation pf 

United States Tobacco (sh.) (UB) 

United States Tobacco pf > : 
Universal Pipe & Radiator (sh.) (UVX) 
Universal Pipe & Radiator pf 

Utah Copper ($10) (UE) 





3999, 100 


Utah Securities Corporation (UZ) 3, 
VANADIUM (¢ See (sh.) (VA)... 373 334 
Van Raalte (sh.) (VRT 80,000 
Van Raalte Ist pf 3,867 500 
Virginia-Carolina Chemical (sh.) (VC).. 244,609 
Virginia-Carolina ctfs. of dep ee wee 
Virginia-Carolina Chemical pf 18,076 800 
Virginia-Carolina Chemical pf. ctfs. (sh.).. 35, 235 
Virginia-Carolina Chemical, Class B ctfs. (sh.) 6, 
Virginia-Carolina Chemical, Class B (sh.). 63, 41 
Virginia Iron, Coal & Coke (UK).... 10,000 ,000 
Virginia Iron, Coal & Coke pf... 5,000,000 
Virginia Railway & Power (VY).. ... 11,950,300 


Mar 
Mar 


June 3 


May 
Jan, 
Mar 
Mar. 
Apr. 
May 
Apr. 
Dec 
Apr 
Apr. 
Apr. 
July 
May 


Apr 
Apr 
Mar. 
Mar. 


Jan 
Jan. 
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Stock Transactions--New York Stock Exchange Continued 















































































































—— ——_-———Yearly Price tange 8. _- ——— Amount — S f Transactions 
t 1923 1924. “1925 Range. ---- STOCKS Capital Dan I 
High. Low. High, Low. High. Date Low. “Date. _(and ticker abbreviations) _ Stock Listed. Paid I ’ ast. Change 
89 89 ; , ee Per Virginia Railway & Power pt. 8,976,000 Apr. 20 i gy 
23 12 15% 4% 15% Apr. 15 7% Jan. 13 V. Vivaudou (sh.) (VV) 300,000 Mar. 15, $5 14 1 
| 10 5 9% 7 8 Mar. 20 8 Mar. 20 WO POO PU Dc co vicanscieecsicceny 2,000 ,000 8 
| 72% 64 69 71 % Apr. 14 80 Apr. 1 Vulcan | DD SPR errr rertr ree 1,500,000 Apr. 20, ‘2 8U 
12 7% 24% 10% May 7 19% Mar. 30 WABASH (WA) . 66,269,800 ae 2 
36% 23% 34 May 7 55% Jan. 20 Wabash pf. = 68 905 400 Apr. 30, ‘18 65 
23% 16% 42% 22% Mar. 12 38% Jan. 21 Wabash pf. B 3,317,100 + 
20 14% 20 14 Jan 3 15% May 11 Waldorf System (sh,) aa ears 441,610 Apr. 1, '25 ! its 1} . 
; d May 15 116 Apr. 30 Ward Baking, Class A (sh. (WD).. 84,111 ‘ 27 v\ 
May 14 37% Mar. 30 Ward Baking, Class B (sh.). 500,000 48, 4 ® 
‘ Apr 18 94% Feb. 11 Ward Baking pf. (sh.). 31,291,400 Apr. 15 Oo 
. 110 105 ‘ s Washburn-Crosby pf. (WC 'Y) re ee 6,860,000 May 1 11¢ 
. . es Feb 9 51 Mar. 16 Weber & Heilbroner new (sh.) (WBC) 76,674 Mar $1 
Pe $ i2% 5 May 15 12% Jan 5 Wells Fargo Express ($1) (WF) , 240,000 , 
52% 38% 127 47% May 8 105 Mar. 2 West Penn Company (sh.) (WEN) 225,000 Mar. 31, $1 5% 
: 90% 84 97 87% Feb. 11 94 Apr 3 West Penn Company 7% pf.... 22,124,300 May 15, 1 ‘ 1 
3 a 103% 102 Mar, 24 104 Jan. 27 West Penn Power pf. (WPP). .. 12,422,200 May 1, 105 
~ 117 111% 117 111% May 12 113% Jan 9 Western Electric pf. (WN). , 7 600 Mar. 20. '25 1 1163 ‘ 
* 15 8 16% 8% Jan 9 11 Mar. 24 Western Maryland (WM).............. 9, 145,300 15 + 1 RS 
26% 14 26% 15% Jan. 9 16 Mar. 27 Western Maryland 2d pf................06. 9977 0 22 - % 
20% 12 36% 14% Mar. 1i 32% Jan 5 Western Pacific Railway (WR)...........«.- 47,500,000 wie 42 1 
5 63% 53 8614 58 Mar. 11 84 Jan 6 Western Pacific Railway pf................ . 27,500,000 Apr. 3, ‘2 1} 914 1 g 
{ 119% 101% 118% 105 Apr. 23 116% Jan 2 Western Union Telegraph (W)........... . 99,817,100 Apr. 15, ” 1% 133% + 1% 
120 6 111 84 Jan. 7 97 Apr. 9 Westinghouse Air Brake ($50) (WKM)....... 39,423,844 Apr. 30, $1.54 101 13 $ 
67% 2% 71% 55% Jan, 12 66% Mar, 2 Westinghouse E. & M. ($50) (WX)........- 114,504,450 Apr. 30 $1 74 + 3% 
7 2 72 Jan 5 79% Mar. 30 Westinghouse E, & M. Ist pf. ($50) ee Te 3,998,700 Apr. 15, $1 83 
ee ee ee ° Jan. 29 9% Apr 1 Weston Elec. Instr. (sh.) (WZ)........ ciewad 100, tae 10 y 
ee ‘in ” ‘ Jan. 29 19% Mar. 31 Weston Elec. Instr., Class A ‘hy Fs es 100,000 22% + ¥& 
10% 6 17% 7% May 15 10% Mar. 31 Wheeling & Lake Erie (WL)... — 613, 17 + 91 ; 
19 10 32% 14% May 15 22 Apr 2 Wheeling & Lake Erie pf............ mer 4 : 31% 1 5 7th) 
30% 20 29% 23% Feb. * 3 25% Mar. 31 White Eagle Oil (sh.) (EGO)...........-..565 460, Apr. 20, nk 27 ve ") 
60% 45 72% 50% Jan. 13 57% Mar. 30 White Motor ($50) (WHI). a ,000, 000 Mar. 31, $1 68% 5% 2 oO) 
te : + és May 15 4% May 14 Wickwire-Spencer Steel tr.ctfs.(sh.) (WKNCT) “759,907 OM 18 GK 
14 2 5 % Jan. 10 % Jan. 30 Wickwire-Spencer Steel (sh.) vieninsiaia 434.800 %, \y 7 
ons y 24 24 Jan. 19 18% Feb. 24 Wickwire-Spencer a ie os oat ekts 7,725,000 18% 
11% 5 144% 6% May 11 9% Jan. 26 Wiilys-Overland ($5 fs Se 11,324,180 22 + 4 " 
83 4212 88 61% May 12 724% Jan. 28 Willys-Overland mas Le Ae heeds beeese:a case secu 22,049 54 . 4+ 91 
an 17 Mar 7 18 Mar. 4 Wilson & Co, pf. certificates................ 5,000,000 ~ 2 
42% 19 4h Mar { 5% Apr. 28 Wilson & Co. (sh.) (WW2Z)..........0205. 202,219 i, 
id 87 63 11 Mar. 7 i ee a - Mle he Ca MEAS ss .cersosasnensetco. sess 5,079,000 25, 
7 as - 72% May 5 112% Jan. 28 Woolworth (F. W.) Company ($25) (Z)...... 65,000,000 7 + %& 
} 40% 19% 23% Jan 2 36% May 14 Wertineten, Pum CWB)... ncciccinceseverced 1 "992,200 1 4 Q 
83% 65 68 Jan. 9 79 Apr 6 Worthington Pump pf., A. 5,592,900 1 ~ i ¥ 
71% 59% 58% Feb. 11 65 Apr. 7 Worthington Pump pf., B... 10,321,700 1 4 
13% 8% 95% Jan 2 16 Mar. 30 Wright Aeronautic (sh.) (W y baled 249,390 2 & () 
40% 37% 35 Feb 7 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY)...........-. 1,800,000 25 1 af) ly 
oe ‘ 32 Jan 3 33% Feb. 18 YELLOW CAB MANUFACTUR. "($10) (YC). 6,000,000 dle N 36 
80 62 59% Feb. 13 63 Mar. 27 Youngstown Sheet & Tube (sh.) (YB)..... 987 ,606 $1 6 
[ Net | Net 
High. Date. Low. Date. First. High. Low Last Change. ie. | High. Date. Low. Date. Last Chan 
May 5 ; May 16 Barnsdall Corporation once te as : - 7,400 : a ae “ee ' ; 
27% Jan. 26 17 Mar. 30 Public Service, N. J ag baal ae Pe ; 23 Z | May 1 4% May 14 R I 43 
hi 244% Jan. 9 17% Mar. 28 Reading pa 17% 18% 17% 18% + %& 2.300 | % May 16 u%, May 16 Vivand 
4 American Radiator paid 50% in common stock on snpenational Cement paid 10% in stock or ferred paid 1 back divid j 
Stock Exchange Footnotes Dec. 30, 1922, and 50% on Dec. 31, 1924. 1925 on te it ee ok 
i 5 American Steel Foundries paid 18% in common International Harvester paid 29% nm 
i stock on Dec. 30, 19% on common stock on Jan. 25 1id 50% in stock June 36 923 
] High and low prices are based on sales of 100- All American Cables paid 20% in common stock Intertype Corporation common 10% ir j 0% in stock June 19, 19 
7 share lots, except in special instances where an on Dec, 30, 1922. mon stock on Nov, 15, 1923 paid 25% in common st 
' asterisk (*) indicates that the price given is for Atlantic Refining paid 900% in common stock Iron Products Corporation paid 2(* 4% in common stock or 
, less than that amount, {Including the amount of on Dec, 20, 1922. Essex Foundry Company May 15, 192 Sept. 1, 1924. 
i New York Central Railroad stock listed. {Pay- Beech-Nut common paid 5% on common stock on Kresge (S. 8.) Co. common paid 33 1-3% 1924, and 8% on Jan. 2 ) 
able in scrip. {Payable in stock §Payable in Dec. 10, 1922 mon stock on March 1, 1923, and 50% ir d 60% in common st 
preferred stock. xEx dividend, xxPays 8% an- Congoleum ae paid 300% on common stock April 1, 1925. 
nually. Dec. 22, 1923. —— & Nashville paid 62%% in stock M fornia paid 100% in stock 
**Liquidating dividend. tfPartly stock. {Plus Continental Can paid 5% in common stock on 92 
1% .quarterly in stock. {Plus 1%% quarterly common stock Feb. 15, 1924, and 5% on Feb, 16, Manhattan Railway certificates of de; rsey paid 100% in con 
in stock. 1925 5%% in scrip warrants on Jan. 2, 1923 22 
The rates of dividend referred to under note in- Corn "Products Refining paid 25% in common stock Manhattan Shirt paid 20% in common st ? om. stock Dec. 29 W226 
dicated by ¢ include extra or.special dividends as on common stock June 30, 1924. : 22 d 80% in stock Dec. 20° 192% 
follows: mount, Kind. Du Pont (E., de Nemours & Co. paid 50% in May Department Stores paid 30% in stock on I id 50% in common stc 
Ahumada Lead ..........-+.+ 17¥%e Extra common stock Dec, 29, 1922. 20, 1922. 
Childs Company .....0..-sssccccce 1% Stock Endicott-Johnson Corporation pajd 20% in stock Nash Motors paid three shares of prefer paid 149 % in stock 
Eastman Kodak ............. 7 Extra on Feb, 15, 1923. stock and four shares of common stock for ¢ ‘4 n “Sept . 30, 1924, 
Island Creek Coal -$1 Extra General Baking paid 200% in common stock on share of common stock on Dec. 28, 182 paid 20% in comn 
' Liggett & Myers............- -$1 Extra Dec, 28, 1922. National Biscuit paid 75% in common April 16, 1923. 
r Liggett & Myers B........ .$1 Extra General } Electric paid 5% in special stock on Oct. Dec, 30, 1922. aid 2% in common 
* Mergenthaler Linotype 1% Extra 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, National Supply Co. paid 10% in comr 
Nash Motors ......-....+++-: . -$1.50 Extra 1924, on common stock June 16, 1924 0% liquidating 
Pittsburgh Utilities pf......... 25c Extra Gulf States Steel paid 11%% in stock on March Otis Elevator paid 10% in comm stock vi 
: Remington Typewriter 2d pf 2% Back 13, 1925. oe mon stock June 21, 1924. ake paid 35% in st 
: Timken Roller Bearing....... 25 Extra ae Motor Car paid 10% in stock April “15, Pan-American paid 25% in Class B stock 
/ U. S. Cast Iron Pipe & Fdy. pf 2% Back | A and Class B stock on De 1922 A & Mfg. paid 10% 
United States Steel...........-. 16% Extra | — “Motor Car paid 10% in common stock on 20% in Class B stock on Class A and C n and preferred stocks 
Vulcan Detinning pf........ aie Back | March 15, 1923. stock on Feb. 8, 1923. Mt 
A American Bank Note paid 10% in common stock | Ingersoll-Rand paid 100% in common sto k on Packard Motor Car paid 100% in commor 25% in common st 
s on Dec, 29, 1922. | Dec. 5, 1922. on Dec, 16, 1922 
5 
' 
The Week in the Bond M ket 
. 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE TREND OF BOND PRICES ON NEW YORE K EXCHANGE 
PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT DOLLARS CLOSING AVERAGE OF 4 DOLLA 
52>—7>—J 7 T td 86 7 =: a Ae ee | * | 
} | | | | 50 ° | { 
50}+-—+ tt + + + +—j 35. ao * + + + ‘ 8 
| | | = 
| | | . 
| ‘<—_}— a+—+—_+—+}+ ++ 4 + 4 a Rinsaisadl ee = 4 
| 1 
lw | © 
| ah ot a 4 oe a oe t ee } 
EE Ee ae | Be ke ie, al on vee 4 44 = se 
| | | | 
42}—+—_+-— —+— ++ = | 4 + +——_+ +--+ 42 + — + + 
) on fe Ge ke & L111 Lo aan area ar RT ST OT a yab— | — a | I : 4 ee 
fi ee MAR APRIL MAY-JUNE JOLY AUG. SEPT. OCT. NOV. DEC. JAN. FEB MAR-APRIL MAY JUNE AG Sept Oct. Nov. Dec. *° ‘JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV NE JULY AUG. SEPT. OcT. NOV. Be 
1924 1925 1924 925 
’ 
BONDS (PAR VALUE). AVERAGE 46 BO 
Week ended May 16, 1925. Net 
1925. 1924 , 1928. Close. Ch'ge Close. Ct 
' eeaitieee $12,218,700 3: 7,718,350 | May 1) ae] ty 
EE scaccpeees 14,491,000 9, 650, 600 7,958, 350 M: - 13. 84 a4 4 47 13 
Wednesday 13,781,600 10,657,100 mise 3 4.50 ) 
Thursday | 13,900,500 16,201,850 9,752,000 
Friday .....-- 14,311,500 12,138, 750 9,354,300 NET YIELD AND N}I ES 
Saturday 6,484,650 6,747,500 4,968,850 
fare i aurcsianiacicnithiaamma Year Same P¢ 
Total week . . $75,187,950 $66,727,400 $50,466,050 Last'WV to Dat Last Ye 
_ Year to date . 1,460, 705,310 1,320,699, 380 1, 232,466,250 Average net yield of ten high 
priced bonds se / +. 503% 4.714 
New security issues. $67 ) $1,595,821,442 $1,519,356 
BOND DEALINGS IN DETAIL. 
4 Bond dealings in detail compare as follows with the same week last year YEARLY HIGH ANI : 
May 16, 1925. Changes. High Low High Low 
Corporation ...........«. $53,463,000 +$21,007,000 *1925 84.50 May 81.99 79.05 June 71.05 De 
United States Government 4,633,450 22,594,950 a eee 82.46 Dec. 76.95 Jar 82.36 Nov 3.6! 
Foreign 17,043,500 “6,983,000 10,060,500 1923... 79.43 Jan 75.58 Sex 89.47 Jan 
State 3,000 ; 3,000 1922 82.54 Aug 75.01 Jar » 19 89.18 Nov. 
City 45,000 60,000 15,000 RRR 76.31 Nov 67.56 Jur " 7°62 Nov 
= — oe BS aka ie 54 76.14 Oct 65.57 M 1914 89.42 Feb 
Total $75, 187,950 $65,7 727, 7,40) $8,460, 550 *To date }] 92.81 Jan. 
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Bond Transactions—New York Stock Exchange 


Week Ended Saturday, May 16, 1925 


(Figures 
Range, 1925 
High Low Sales 


High 


UNITED STATES GOVERNMENT 


ifter decimals represent 32d of 


101.29 100.24 342% Libe rty Blys, "32-47. .101.7 


s, 






101.23 100.26 43° Lib | "32-47, 
101.13 100.20 1 Lib Hi 4s, 1 
101.26 101.00 1 Lib Ist2dev “8 
102.10 101.14 295% Lib Ist cv 4% 

102.00 101.9 4 Lib Ist ev igs, 









1932 


-42 
1-47.101. 
2-47. 102.10 


reg. 101.6 
2 101.13 101 
16 101. 


1947, registered 102.00 
101.15 100.20 946 Lib 2d cv 4%8,'27-42.101.15 


101.9 100.18 104% Lib 2d ev 4%s, 192% 


1942, registered 101 8 


102.1 101.1 464%4 Lib 3d 4%4s, 1928 101.: 
'28, reg.101.25 


101.30 101.1 25 Lib 3d 4%s, "2S 
102.18 101.20 1610% Lib 4th 44s, "33 
102.14 101.18 41 Lib 4th 44s, 1933- 





-438. 102.18 


1938, registered 102.14 


102.18 100.14 17 
106.15 104.13 573 Treas 44s, 194 
105.28 104.15 ’ 


52 





Total sales 


% Treas 4s, 1944-54 1072.18 
7-f 106 
Treas 4%s,'47-52, reg.105.2s8 


15 





FOREIGN SECURITIES 


97 9 36) ARGENTINE 6s, A, 1957 
96% 9 234 Do 6s, B, 1958, etfs 
103 «101% 105 Do 7s, 1927 

46% SI% 32 Do 5s, 1945 


9st, 93% 2921 Austrian s f 7s, 1943 


$84, 41% 108 CHINESE GOVT RYS 


Ds, 1951 
OS 95% ST City of Bergen ‘is, 1949 
118% 110% 14 Do Ss, 1945 


111% 108 51 City of Berne Xs, 145 
s5% 80 153 City of Bordeaux 6s, 
97% 95% 41 City Buenos Aires! 
98% 96% 12 City of C arlsbad, 
99% 95% 46 City Christiania 6s, ‘4 
1114 100% =6 Do Ss, 1945 

100 94% 176 City of Copen 5s, “4 
92% Sd 104 City of Greater Prague 

7s, +! 
864%, 80% 142 City of Lyons tis, 1934 





97 

DO% 
102% 
SiN 
9s l, 


tah 

Ha) 
113% 
100% 





8% 80 106) «City of Marseilles fis, “34 S54 
W3 SS 17. City of Montevideo 7s,'52 93 


96% 10 City of Porto Alegress,'tl 


97% 94 37 City of Rio de Jan 4s, ‘46 95 












9414 


95 92 3u Do Ss, 1947 9414 
103 «6100 62 City of Rotterdam tis,'t4. 102% 
100 97 22 City Sao Paulo 8s," 2 cfs 99% 
86Y% S82 11 City of Soissons 6 1936 86% 
684, 6144 S City of Tokio 5s, 1% Sly 
100% 97 7 City of Trondhjem 64s, 
1944, certificates HO, 
111% 108% 8 City of Zurich Ss, if45 110 
101% 98% 62 Czechoslovak Rep 4s, '51.100% 
100% 97% 82 Do ks, 1952 100 
110% 109 28 DANISH M sf 8s, ‘4,A.110% 
110% 108% 37 Do s f 8s, 1946, B 11044 
91 32144 9% Dept of Seine 7s, 1942 So 
% 92 149 Domin Rep 5s, 1912 % 
108% 101% 3 Do 5s, 1958 103% 
102% 100% 104 Dom of Canada 5s, ‘26. 101 
103% 102 7 Do 4s, 1920 103% 
102% 101% 14 Do 5s, 1931 102% 
104% 101% 142 Do 5s. 1952 ‘ 104% 
103 98% 138 Dutch E Indies 6s, ‘47. . 102% 
102% 98% 211 Do 6s, 1962 102% 
100% 93% 152 Do 4s, March, 1953 00% 


100% 92% 100 Do 54s, Nov, 1953. 


884 S74 70 EL PWR 64s, ‘50, rects. 


91 SoH 59 FINNISH MUN6%s,A,"54 88% 


91 854% 27 Do 6%s, B, 1954 
95%, 891, 40 Fr-Am I D 7s, °42 
104% Ray 382 French Govt &s, 1945 
98% Sb 774 Do 7s, 1949, ctfs. 
100% 93 HO Do 7Tlgs, 1941 


9y% 9384 42 GERMAN GEN ELEC 
deb 7s, 1945 

95% 91% 111 

914% 874,143 Great Consol Elec Pwr 
(Japan) 7s, 1944 

S814 NS 56 «=Greek Gov s f 7s,'64, ctfs 


SS, 7H 7 HOLLAND-AM s f 6s,'47 


9% 985 200 INDUS BK OF JAPAN 
deb ts, 1927 


94% 90 1131 JAPANESE 6%s, 1954 

83% 1 137 Do 4s, ster loan, 1931 

99% SS S506 Jurgens (A) Un Marga- 
rine Works 6s, 1947 


SA 83% 765 KING OF BELGIUM ts, 


1955, ctfs 
94% 92 208 Do 64s, 1949, ctfs 
110% 106% 150 Do Tlas, 1945 
108) 106% 27 Do Ss, 1941 


SS1Q 
934% 


10314 


91% 
997, 


93% 


¥ German Gold 7s,'49, rcts 95% 


90% 
SOY, 


RR, 


NVI 


93% 
R314 


9914 


111 109 57 King of Denmark Ss, ‘45.111 


103 99% 134 Do tis, 1942 102% 
90% ST 259 King of Hungary 74s, ‘4 90% 
104% 100% 188% King of Neth tis, 19 Mo 104% 
107 =102% 9% Do 6s, 1972 106% 
100% 97% 175 King of Norway tis, '43.100% 
100%, 975 402 Do ts, 1944 100% 
100%, 974 217 Do 6s, 1952 100% 
113% 110% 94 Do Ss, 1940 111% 
wo “4% 243 King of Serbs, Croats & 

Slovenes Xs, 1962 RN 
101 9S, 439 King of Swed 54s, 4. .101 
1044 108 a7 Do ts, 1939 103% 
S64 SK, 64 | 6 6LOWER AUSTRIAN 

HY DROEL 6s, 1944. 854% 
“4% 78% 61 NORD RYS t¢s,'50, ctfs 83 


87% S83 28) ORI'TAL DEV deb 6s,'53 86% 


S04, 704, 274 PARIS L-M RY ts, 1958. 78% 
x x0, 149 Do 7s, 1958, ctfs.. S7 

S94 NO 45 Paris Orl Ry 7s, 1954 SM 
93% 92% 116 REP OF BOLIVIA &s,'47 98% 
12 os%, 7s Rep of Chile 7s, 1942 102 

103%, 102 27 Do 8s, 1926 103% 
109% 106% 74 Do Ss, 1941 10g! 
1091, 106 4 Do Xs, 1946 109% 
10% 99, OY Rep of Colombia t%s,'27.100% 
OS, 9 33 «Rep of Cuba 5s, 1944 9X, 
baal S4 S Do 4%s, 1949 SS 

99% 26% 40% Do 54s, 1953 995%, 


Low Last 


1, 


LOANS 


per cent 


102.8 


102.00 
101.11 


101.8 


26 101.27 
101.24 
102.14 


102.11 


102.1 
1045.3 


$1,633,450 


96% 
96% 
4 102% 
RO % 
ON, 


45 
OS 
113 
100% 
SAG 
97 
OSI, 
99, 
110% 
O84 


g2! 
SK, 
aL 
92% 
94h, 
4%, 
94 


102% 


bt 
S61 4 
OT% 


y 


» 110 
100%, 


V7 


109% 
%, 100% 


x9 
94% 


103% 


100% 


% 103 
2% 102% 
4 104 
2% 102%, 


102% 
10014 


6 100% 


ye 
yoy 


93144 
SSB, 


NYbe 


NT% 
94% 


5 109%, 
4 107% 
6 110% 
4 102% 


90% 
104 
105% 


5 100% 


100% 


4 100 


111 


KS 
100% 
 1035% 


S61, 


7814 
8614 
RY 


+S as 


101 
103% 


6 109 
5 109 


100 
ORL 
ss 
99, 


Ch’ ge 
100.30 101.00 +.2 
101.00 101.6 
101.13 
3; 101.16 





me 





= 


need 


+-4 + 


4+ 


Ps ® 


ROto et tle 
ze 


oe 


ra 





+--+ 4 





- 


+ 
a 


+--+ 








Total Sales, $75,187,950 Par Value 











Net Range, 1925 

Sales High Low Last Ch’'ge | High Low Sales High Low 
36 Rep of Finland s f 7s, | JOY, 61% 1 Bklyn, Queens Co & Sub 

SEE, GREE bcc ccccs 4% 9%4+ % con, 1941, stpd . . 6% 63! 
27 Do s f 6s, 1945 ST) 86 86 - 1 | 85% 81% 47 -Bklyn Un Elev 5s, 1950.. 855% 84% 
17 Rep of El Sal &s, A, '48..104 103% 104 85% S81 87 Do 5s 1950, stpd . 85% 84% 
63 Rep of Haiti 6s, A, 1952.. 94% 93% %%+ % 101%, 9914 2 Bklyn Un Gas 5s, 1945...101 101 101 
82 Rep of Mex 4s, ‘54, asst. % 21% 21% A 935g 93 1 Brunswick & West 4s,’38 935% 93% 93% + % 
4 Do 4s, 1910, asst, small 2 23% 23% % 1024 10014, 1 Buff, R & P gen 5s, 1937.100% 100% 100% 2 
7 Do large ... ‘ an 264% 27% 5, SS, SO% 144 Do con 4%s, 1957. 8714, Sd 864,— % 
57 Do 5s, 1945, assented. 36% 37 1 91 86% 20 Bush Term 5s 91 88% 91 + 1% 
10 Do 6s, 1933, asst, large 41 41 | 99% 935 19 Do Bldgs b 3 99 97 98 +1 
10 Do. ts, '33, asst, small. 39 39 % | 100% 99% 6 Bur C R&N col ds, 1934.100% 100% 100% 


11 Rep of Panama 5s, '53.102% 102 102%+ % 


“6 Rep of Peru s f 8s, "44. .100% 99% 100% + "% | 103% 100% 44 CAL PET s f 6%s, 1933..103% 103 103%+4+ \% 
46 Rep of Poland 6s, 140.. 70 67 70 + 24% | 951% 91% 22 Camaguey Sugar 7s, "4292 91% 914— ¥ 
ont oes = 954%, 91% 22 Camaguey Sugar 7s, "4292 91% 91% 6 
a 4 Do 8s, 1950, ctfs. .. 9% 9 9K % | 10354100% 2 Canada Southern 5s, '62.103% 102% 102% K% 

30 Rep of Uruguay 8s, 1946.109 108% 108% % | 99% 96% 7 Can SS Lines sf 7s, 42.98 98 98 
66 Rima Steel (a, °S, rets.. 6% MH SOR | 117-115 42 Can Nor 7s, 1940.......:117  116%117 + % 
118% 116 25 Do és, 1946. 1185 118%, 118% + % 


#9 SAXON PUBLIC WKS S04, 79 189 Can Pac deb 4s, perpet.. 80% 79% 80%+ % 
, 





















































a p . 4 , - | 
7ss, 1945, ctfs o--e S% 92 Mm | R14 1. 68 ‘sir ‘ & . : ¢ Tt 
75 State of Gueensl'd tis,"47.105% 103% 104% + % | Jor 1007 "3S “Do 3s, 1938 TO —""% 
55 Do 7s, 1941.............112 110% 112 + 1% | “so” 74% 2 Cent Bran U P 4s, 1948.. 80 7944 80+ % 
21 9 of He Greate Go ow, oe u | 97 94 4 Cent Foundry 6s, 1931.. 95 94% 944+ % 
= eo oe ais {20 95% 1% + | 102% 99 20 C of Ga ref 5s, 1959... 102% 101% 101% 
‘3 State of Sao Paulo 4s, '36 101, 100, 100% + #2 | 100% 98 15 Do con 5s, 1945, reg. ..100%4 100% 100% 
26% Do Xs, 1950, receipts... 99% 99% 9% + % | 10116 99% 9 Do con 5s, 1945. 101% 101% 101%4 
23 Swiss Confed s f &s, '40.114% 113% 114% + % | 1048) 103 13 Do 6s, 1929 104. 108% 104 + & 
17 Swiss Gov 5%s, 1946... .102% 101% 102% + % | 100% 97% 106 Cent Leath s f 6s, 1945..100% 100 100%+ % 
on sores eseess . 109% 107% 4 Cent of N J gen 5s, 1987.109% 109% 109% + 
6230 1 NI TED KINGDOM OF : di - | 10814 106% 5 Do regist« Be — 108% 108t2 % 
5 le he ee Ee. ee ae 69 64% 24 Cent New Eng 4s, 1961.. 68 655% 68 + 2 
mm. md registered 89144 874190 Central Pacific 4s, 1949.. 89% 489 89%+ % 
he - m, yy corer ™% + % 964% 95% 7 Do 3%s, 1929 96 96 96 
R. - ee Ma 1952. . 105% 1054 88-85% 11 Do Trans S 1 4s, 1954: 88 88 88 
397 Do fe eros see 61g 4°3 9 =O 1 Cent R R&Bk of G 5s,'37 96 96 % — % 
177 Do Cent Ry E 7a, 1962 a032 T S$, | 114. Ho 4 Central Steel 8s, 1941....111% 111 111%+ M% 
1 Un SS Copen 6s, 1937... 94% 93% 93% +4 “i, 91% 871% 85 Ches & O gen 4%s, 1992.. 91% 90% 91%+4 1% 
2 1S 5 Cor is, 1OS% a . + | 10344 101% 10 Do con 5s, 1939 . 102% 102% 102% i 
pee On Se ch aat aes 975% 94% 323 Do cony 4%4s, 1930 97% 97% 97%+ 
Total sales -- +. 17,043,500 | 1991 102° 1615 Do cony 5s, 1946 10714 104% 108% + 1% 
- ‘ . 101 985% 10 Do ref 5s, 1929 191 101 101 + Y 
STATE BOND 86 5 Do Greenbrier 4s, 1940. 871% 87% 874+ % 
‘ve ” ‘ P , 79 i re 3 98 81% 8 ¥, + oY 
$ N Y State 4s, 1963 13 11% 13) + 1% 831% 4 De Goal Riv ‘a 1088. 85 , 8454 85 F oa 
*hi & ‘ . mS me 9 ate 
NEW YORK CITY BONDS 44% - = 344s, 1950.. — a sf 4 4 
53 9 3s ¢ 2 ; 1 3 u 
16 As, 1950... 9% 90% 9% — 14 $2 is Do 3s, 1040. G4 G4ig Ode oe 
, it a a: 1954 101 191i 1012 + ¢ 88% 34 Chi, B & Q gen 4s, 1958. 924% 91% 924+ % 
. oe ae **°**°*: _ we 101% in? s 100%, 19 Do ref 5s, 1971 - 102% 101% 101% — %& 
3 a i: - 100% 10th 10 , 81% 53 Do III div 3%s, 1949... 86144 85 86%4 1% 
ye 1988 -- - 10TH 107% 10TA + 2 88% 2 Do IIl div 4s, 1949. 93% 93% 9% + % 
2 44s, 1967 107% 107 10TH + 99 22 Do Neb ext 4s, 1927.... 99% 9914 99% — % 
sales - 45% & Chi, C & Con 5s, 1927... 51% 48 51% + 3% 
otal sales - $45,000 74% 129 Chi & E lll gen 5s, 195i 16% 75) 73 ro ae 
. r : son T Ene: 59% 264 Chi Gt Western 4s, 1959. 644% 63% 63 yy, 
CORPORATION ISSUES 98, 7 Chi G L & Coke 5s, 1937.100% 100% 100% + 3 
2 ADAMS EXP 4s, 1948... 85% 85% 85%— % Sa eee ae ae 7 
28 Ajax Rubber s f &s, 1936. 10214 101% 102 % 1091 “< ~ & f ey 1947 "10 4 110 Ps 4 
S Ala Gt Southern 5s, '43..101% 101 101 = ae ae — Oe ae: 
Ala ke'G ie oo = 101% inne oe 93% 1 Chi, LS & EB 4ifs, 1969 $3%, 93% m 
1 Alaska G M ev 6s, A, 5 5 ik ani? =a a? ee ae a 
i Allegheny Valley 4s, 1942 93% 93% 93%+ 1% Pe oS So eee Sz — 
2 Allegheny & W 4s, 1998. 83% 83% 83144— 44% 275 Din da’ 1006. 5150 Ply 
5 7 Am Agri Chem cv ‘5s,’28.101% 101% 101% + 1% 77% 64 Do gen 4%s, 1988 a7 —. 
94%, 124 Do ref s f 7%s, 1941...101% 100% 1014+ % 14°1013% Do ov 4% 1982. * a ade 4 as 
7% 29 Am Beet Sug cv 6s,'35 cfs 9814 97% 981% eu 4° Do Se 13. 2 50% + 3% 
35 Am Chain 6s, 1933....... 99 97% 974— % “4° 400 Dect ks. 2018 513 +: 
12 Am Cotton Oil 5s, 1931.. 94% 94% 94%+ 5 43% 865 Do ref dis, 2014... |!, “SI at 4 ae 
30 Am Mach & Fay 6s, ’39. 99% 99 99 — % eit a 10312 oul @ 
25 Am Republics 6s, 1937 97% 9% 96% , Chi, M ‘@ Puset Sd 43.40 tig a a Ps, 
7 “= anes Ref 5s, 1947 90% 98% poy — % Chi & N W “Olas 936. 110% 109% 110% T tA 
2 Yo bs DD  abidias he hace a 8, 107% 107% _ te | ot oti y 1 deg oo A 
, & Am Sugar Ref 6s, 1937. |102% 102° 102% — % po Gen ie, ee = cop set oe 
4 136 Am Tel & Tel col 4s, '29. 97% 97% 97% — % ee oD oat ated eal mai 8442+ 1% 
116 Do col trust 5s, 1946...101% 101 101%+ % - oe oe? ee: ee See see a 
» 1378 =~ sf deb 5s, 1960.. 97 97% 9% Do ge © 1929 * 1008 spetd 100% + 2 
2 lo 4a, 1008 ..........86 6 of . 1987 91f 10? ae 
BS) Do ev 6s, 1925... .1315% 130% 130% — 1 i aa —? 102 102% + % 
182 Do deb 5%s, 1943......103% 103° 103%+ M% Do s f 6s. 1929. 104% 104% 10440 tr * 
4 A WW & EI col tr 5s, "34 96% 95% WHT % | 109% 105% 20 Do 7s, 1930... 107 106% 106%, 
v1 Am W Paper és, 1950... Be 0% et Se | 88 15%244 Chi Rys Se, 1997 79% 76% 79% + 2% 
Fe Do ctfs .. 50% 3 + 4% | 86 82% 49 Chi, RI & P gen 45, "AX. 85% 84% SR — Se 
Anaconda C oppe r 6s, "53. 100% 99% 100%+ % 83% 82 3 Do registered R31 Ral, ea 4 
Do cv 7s, 1938 ,- 101% 101, 10l4— % | 80% 834563 Do ref 4s, 1934..... Bs 88 BML 
70 Andes Cop deb 7s, 1943. . 9T 95% 964— %] 103 101% 1 Chi, St L & Pit 5s, 1932..101% 10141014, _ %& 
15 Ann Arbor 4s, 1995. 72% aM 71%+ % 99% 95144 5 Chi, St P, M & O 5s, "30. 96 95%, 95%, 4 
23. Armour & Co 44s, 1939. . 89 884 — % f 15 Do 6s, 1930 "oe «108% 102% 109% i 
a ge Bm : 92% + Mh £189 Chi, TH & SE inc 5s,60 73 69% 72 4+ %& 
70 Ark & Memp B&T 92% + % 131 Do ref 5s, 1960. 2. 82% 80% 8%+ 
28 Associated Oil 68, 1935. .103 102% : 10 Chi Union Sta 5s, 1963...102%4 101% 102 hy 
13 A, T&S F gen 4s, 1995. 92% 91% 91%— % 69 Do 4%s, 1963 945% 94 9%4 ¥%, 
Do registered ... ... 905% 905% 905, ; 38 Do 5s, 1944. ctfs.. 100% 99% 100 - : 
1 Do ev 48, 1905-55...... 835% 83% 83% 15 Do 6%, 1963 117, 117,-«147_—s $3 
a. Do adj 4s, 19. 845% S414 84% 1 Chi & West Ind 6s, 1932 .105% 105% 105% ry 
” Do adj 4s, 1995, stpd.. 84% 84% 84K 120 Do 5%s. 1962. ctfs 99% 9014 9912 iz 
30 Do East Okla 4s, 1928. . = 99% 9k— % ; Do con 4s, 1952 é 805% 79% 80° ip 
10 Do Trans S L 4s, ' 88% 88% + M% 178 Chile Cop col tr 6s, 1932.107% 106% 1074+ % 
os . ag 8, i944, 103% ae 103% + % 10 Choctaw, O & G 5s, 1952-101. 101. 101 + %& 
a 3) oO aS o* eee i) 9 5 7 a | Yas & m5 ‘ 2 « 
oT At & Bitm 45, i933..." 90 asin 89 — % 5 ee ee 18 — 
#2 Atl Coast L Ist 4s, 1952. 93% 93% B%+ 20 C, C, C’& St L gen 4s,'93 84% ole ate 5 
22 Do unified 4%4s, 1964... 93% 93% 93%— %4 56 Do ref & imp 6s, 1929. .1035% 103% 103%...” 
26 Do 7s, 1930 oeeee.-10% 107 «+107 i 69 Do ref & imp 5s, D, '63 99 ® OR 9B -2 a? 
26 Do L & N col 4s, 1952. 89% 88% 88% 38 Do deb 4%s, 1931 98%, 98 981 “s 
#1 Atl & Danville 4s, 1948.. 79 78% 79 lK 3 Do Cin, W & M 4s, 91. 82 92 99 7°44 
42 ©, Do 2d 4s, 1948......... 68% 6814 68% 23 ~—~dDo St L Div 4s, 1990... 8 | 83% & + 2% 
29 Atl Refining deb 5s, 1937 99% 99% 99% 15 Do registered R32 R23." 83 hes 
2 Atl & Yadkin 4s, 1949... 79% 7% 79% + 1% 4 Cleve, L & W 5s, 1933..1101 101. 101 y 
2 Cleve & Pitts 44s, A, 42 99% 99 99 — & 
5 BALDWIN LOCO 5s,’40.103 103 103 6 Cleve Shore Line 4%s,'61 99 97% 99 + 1X 
92 Balt & Ohio g 4s, 1948.. 91% 90% 91% 32. Cleve Un Term 5%s, '72..107 1065107 <4 <2 
2 Do registered .. 99% 90% 90% 34 Do s f 5s, B, 3.....102 101% 101% 
2 SS ORS 9% 100 + 1 Col Fuel & Iron 5s, 1943. 92 92 92 
$11 Do conv 4%s, 1933 .. 94% 938% 94%4 1 22 Col Industrial 5s, 1934 82% 81% 82%+4 4 
201 Do ref & gen 5s, A, '95 90% 80% 9144+ % 52 Col & South Ist 4s, 1929. 9814 9814 98% iy 
276 Do %s, 1948, ctfs .. 108% 103% 103% + \& 6 Do ref 44s, 1935. ... 95% 94% 95%4 1 
116 De 6s, 1929.. , 103% 102% 103% + % +4 Col Gas & Elec 5s, 1927..101 100% % 
259 Do ref 6s, 1995........104% 1034 104 + % 38 Do stamped 101 100%, 
1 Do P, J & M 3s, 1925. 99% 9954 99% 1 Columbus Gas 5s, 1932.. 99% 9914 & 
4 222 Do S'W Div 5s, 1950... 99 98% 98% 1 Columbus & H. V. 4s, '48 86% 86 tT 
60 Do P L E&W V 4s, "41. 90 = 89144 89% + % | 4 Colum & 4th Av is, ‘93 14 12% 14 +2 v2 
9 Do S W_Div 3%s, 1925.100 99% 99% % | 21 Com Cred s f 6s, '34, ctfs 99 98% 99 + y 
39 Do Tol-Cin Div 4s, 59. 75% 73 75 ‘on b 28 Coml Cable 4s, 2 ... Ti 1% W%+ ike 
1 Battle Creek & S 3s, '89. 62% 62% 62%+ 1 | 101% 97% 53 Comwith Pwr s 47.10114 100% 101 — 4% 
% Barnsdall cv 8s, A, 1931..105% 105 105 y% | 9% 91% 5 Comp Azu Anti) 7 39. 92 91% 91% ie 
89 Bell Tel of Pa ref 5s, '48.1025% 102 102%+ \% | 106% 103 7 Comp Azu Bar 7 ’37.106%4 105% 105% + % 
#4 Beth Steel ref deb 5s,°42.95 94% 9 + % | 104% 101% 7 Comp Tab Rec 6s, 1941. 102% 102% 102% + 4 
25 Do ext 5s, 1926..... .1001% 100% 100%,+ % | 103% 1014 5% Con GN Y dks, 45, ctfs.103144 103 10314 4+ iy 
‘2 Do s f 5%4s, B, 1953.... STH 86% RE 5 | 90 81 57 Con Coal (Md) ref 5s,,50 84. 82% 84 &5 7 
87 Do pur money 5s, 1936. 92 91% 92 1 | 105 100% 57 Cons Pr & L ref 6%s,'43.105 104% 1041 
35 Do 6s, A, 1948......... 94%4 94 94K 4 | 100% 98 4 Consum Gas Chi 5s, ’36..100 99%, 99%, 1} 
60 Brier Hill Stl 5%4s, 1942.. 99% 99% 991%4+ % | 98 90% 85 Consum Pwr 5s, 1952.... 98 96% 97144 % 
2 Bos &N Y Air L 4s, '55. 72 72 72 92% 87% 12 Cont Paper & Bag Mills a ree 4 
8S B'’way & 7th Av 7s, 1943. 74 73% 7344+ 1% ref 644s, 1944 R84, 8K 8S y 
er tated 72% 72% 724+ 1% | 80 74 1 Crown Cork & S 6s, 1942. 7614 76% 76%4— % 
2 Bklyn City R R 5s, ‘41... 93 93 93 110 107% 38 Cuban-Am Sug col 8s,"31.107% b Pr. oe 
35€ Bklyn Edison gen 5s, "49.103 101% ne 1 % 98% 96% 49 Cuban D Sug 7s, 1944 97% ~ 97, A 
& Do gen 6s, 1930....... .105% 105 % | 98 9344 18 Cuban C Sug deb 7s, 30.96 95 96 + ¥& 
338 BM Ts f 6s, A, 1968 87% 87% 875% + %& ' 102 99% 23 Do, deb 8s, stpd, 1930. .100% 100 100% + % 
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Monday, May 18, 











106. 


91¥ 
108% 
110 
103 





101% 


1015% 
106% 
1023% 
4 
Hol 





104% 


96 
102% 





10914 
10054 


100% 


102% 


100% 
85 
8434 
83% 
M4 
RS 

115% 


1034% 102 
925 25%, 


De ; 101% 





O64 


Range, 
High 
93% 89 


Low 
15 


: 92 
Cumberland Tel 5s, 
Del & Hud ref 4s, 




















Duquesne Lt col tr ‘6s, 





Equit Gas N Y 5s, 











Ft Smith L & Tr 3 
Fort St Un Depot ‘4y ts," 
Ft Worth R G 4s, 





Gen Refractories 6s, 


6 104% 


Goodrich (B F) 6%s, '47 
120% 


Goodyr “3 & Rs f 8s,’41 
Granby conv 8s, 


Grand Rap & Ind 4%8,, 
Grand Trunk Ry 


_ 


108% 115 a 


Gt Northern gen 
102% 100% 5s + 


101% 10134 
HAV EL RY & L 881% 
103 5 94% 


aon : PR 
5 Houston Belt & Tr 5s,’37. § 
Hudson & Man ref 5s,’57 764 





ILL BELL T ref 5s, 4 100 


10914 





100% 





2 LW 


» 11S! 


kK 107% 
ACKAWANNA STEEL 
4 101% 


LOO 1 
95. 









91 
, 108% 
& 





ROY, 
997K 
90% 
10554 
10814 
101% 
96% 
S43q 


9s 





lh 105% 


% 100% 
1015% 
4 103% 
101% 


915% 


100% 
ke 103% 


99% 





103i 


925% 


102% 
214 102 
112 


93% 
94% 


95 


5% 114% 


68 

77 % 
89% 
96% 


105 
107% 


6 100 

100 

% 102% 

5% 105% 
&4 


% 100% 


991K 
65 
95% 


145% 





£ 101% 101% — %& 
98 98 LiF 


90% 92 
75% 


4 101% 101% + 


85 
834 
8214 


9 ig 


88 


+ 
6 111% 111% + 
: 102% 102% + 


91% 9144+ 
K 102% 102% 
i536 


64 
66 
87% 
73 





9314 





ANNALIST 





Last Ch'ge 
91% . 








Lehigh Vy Term 5s, 
Leh Val (Pa) con 45,2003 81% 


+ 


Lee & ae 








+ 





Ee 


> 








++4 + 


Do Nash, ¥ & Sh 5 i 37. 


y 





‘eet 


4 


Manati Sug s f 7's, 





Manila s R vis, ts. 











Minn & St L con So, i 















4 
a 


102% 


4 


1 
1 
1 
1 





Ps 


Mississippi. rf ne 5s,’ 


ry 








PRET 
-~I 
Senior 





STO 


SU et 
SS et ee 





AS MANS AR Cw 


+ 


Do st i; ouis div 5S, i927. 100" 


5s, 
Morris & Kesex Sie 
Morris & Co 4s, 


+4 $4 


i 


+ 


Nassau El * R a 1951, 
R of. Mex con. 4s, 








932. 
ove Bing } R’ R con ‘4s, 45 81% 
96 





Se ort Term Pog 
N 0, T&M - 1954 
5a 


10014 + 


++ | ++ 








Ne Ww Je rsey June 








++ 


+ 


998 
Do ref & imp 414s, 2013. 
Do ref & imp 5s, 2013. 





Do M C col 3s, 
NYC& Mg L 6s, 


foe me al 








ZZZ 
ttt pt 


Y Edison ‘tue. 194i ae 





Zz 


Y & Erie Se 


--+ 


oles 





Do non-cv deb 1s, df 


N Y Rys temp, ine 

















4 115% 
107K 





101% 





_Lxpt & OP 5s, 








: 





700 


THE 


ANNALIST 


Monday, May 18, 


1925 





Range, 1925 

High Low Sales 
102% 99 137 So 
Wim 93% $h So 
15% 102 7 So 
1024 100% 2 So 
101 OOK 353 So 
Siw 4 18 So 
97% 96% OD 

100%, 100 7 

92 RSI, 224 

103 = 99% 

SS S4% 10 

S54 83 1 
105% 100% 

SO 73%, 257 
111% 106%, 91 


LA QA7% 
07% 9514 
1) 96 
101% 100 
we 99% 
11 10 
sj ear 
12% 99% 
1g 9S 
pdt 1 








58 Southern 


2 TENN 

Tenn 

2 Term 
19 








Spokane 
Stand G& 
Standard 

Steel & 
7 Syracuse 
$ Sug BE 

v4 Superior 


- 
tc 





53.“ Third 


Tol, 


Last ¢ hs ge 
7 — 101% 101% 


96% 


4 105 
4 102% 102% 
1005% os, 


RO 


4 101% 
102% 


101 


84% 
4 102% 
OY, 
5% 
93% 
37% 
103% 
4 100% 


100 


Sly, 
HOI 
x6, 
9 
4214 


oR 


+ 


4 


w 


? 


++ 
FF 


+4 


+ 


Range, 
High 


92 


97% 
100% 


101% 


104 


100% 
94%4 
VD5_ 
9314 

104% 


90 
107 
104 
101 


NSI4 
107% 
106% 


104% 102ig 
101% 
R97K 
97% 
10014 


93 


105% 103% 
100% 
100%, 
744 


Low Sales 


I 


38 CO 
7 


Un Rys of St L 4s, 1934. 70 
Ul’ S Rubber ref 5s, 1947 &SI4 
Do 7%s, 1930. 106% 
U S Steel 5s, 1963 , 106% 
Un Stores Rity 6s, 1942. .103% 
Utah & Nor Ist 5s, 1926. .100%4 
Utah Lt & Tr 5s, 1944 8914 
Utah Pwr & Lt Ist 5s,°44. 97% 
Utica Gas & El ext5s,’57.100% 
VA-CARO CHEM 7s, '47. 92 
Do ctfs of dep 92 
Do sts amped 87% 


Sf Ah OAS 


I 


WABASH : 


High 


LSTER & DEL 5s, ‘28. 89% 


Do 4s, 1952. 


nion B & P ist ¢ 6s, "42. 97% 
nion E L & P Ist 5s,'33.100% 


Do ds, 1932. ‘ 1014 
Do 5%s, 1954.... 104 

'nion Oil of Cal 5s, '31..100% 
Inion Pac Ist a 1947 9414 
Do cv 4s, 1927 99k, 
Do Ist 4s, 1947, reg 93% 
Do 6s, 1928.... : 103% 
Do ist & ref 4s, 2008... 89 


Do ref 5s, 2008. . 107 


Tnited Drug temp fis,’44.104 

In Fuel Gas s f 6s,A,'36. 100% 
Inion Tank Car 7s, ‘30. .104% 
In Ry Inv (Pitts) 5s,'26. 99% 
Do 5s, 1926, stamped... 99% 


Do cv T%s, 1937 with 


and without warrants 63% 





ertientes Sugar 7s, 1942 92% 
‘irginian Ry 5s, 192 100% 
1 Midland 5s, F, 1931. .100 
i Iron C & C 5s, 1949 91 
i R & P Ist&ref Ss, "34 97% 
a S W con 5s, 1958 93 
Jo Ist Ss, 2003 101 





1975 961K, 
Do Ist 5s, 1939 101% 








Do 2d Ss, 1939 97% 


Do Ist lien term 4s, "4. 80K 


100% + 


toa + 


t 00s + 


et 
Low Leet ( i ge 


100% + 1 


“100% — % 


—_ \K. 
+ & 
97%+ 2 
yi, 
<4 
.. - 
S. & 
+> IA, 
%, 
T+ 
+ % 
% 
at % 
= 
uM 
—- & 
+ 15% 
% 
wy 
% 
M4 
WA 
% 
9 
2% 
Ly, 
%K 
+ lk, 
% 
% 
+ 2 
M%— % 
101% . & 
hr % 
3% 


Range, 
High 


‘é 


99, 
N74 


101 


100% 


991, 














Do ctfs of deposit 


Wilson & Co 1st 6s, 
i 928 





Net 
ast Ch'ge 
77 1} 


97 + 1 
Roig + 1% 
11% % 
4100% 

A stit % 
HUB 
100m 
947% K 
103 + 4 


gg 4 1 


& 105% 
£ 106% 











85, Ty o 

oy 99%, 5 Tol 

86% 82% 22 

x24 801 1 

‘“ 2h 1 
WEBER 
Industrials. 

Monday 18S, 154 


Tuesday 


Wednesday. 


Thursday 
Friday 
Saturday 


Tot al 
Range, 1925 
High Low Sales 
S24, 33 25,400 . 
104 bt) 1h 
10 y 100 
67 ™” 100 
Wy SK 500 
a) 12 100 
83% 68% 6,300, 
NS 3 SOO 
13% Ss DOO . 
174% 137 10,935 2 
{ 100 
7 27,500 « 
OO 
100 Ar 
9,400 


m4 











Wik, 


ISS, 400 
192,660 
196, 185 


192, 


l 082,239 


100 Am Rolling Mills pf (7) 
5.700 ; ; j 


23,600 
100 
2.000 
300 
400) 


4,000 
10) 
300 

+400 

5,200) J 

5, 200 
100 

+, 600 

1,100 


190 
11,500 


90u 
200 
300 
4, 280+ 
1 
on 


1,100 
7,400 
wo 


1m 
15,400 
3th 
10 
1,500 
9,600 
3,100 


19,200) 
21,825 
1,000 
7,020 
40 

38, 906 
S Dow 
64,900 
2,000 
“an 
6,300 
1,200 
100 
1,500 
7.800 
“00 


4) Curtiss 


2 HOO DE FOREST R ADILO 





7 S00 Dubilie or ( ‘ond & Rad 
100 Duple 7 <¢ R 
100 Du 
22,800 Durant Motors 
500 Duz Co. 
7) ELEC 
95.800 El 


“an 


Trading by Days 


SASS, O00 
933,000 
, 004,000 
, 230,000 
801, 000 
{04,000 














| 
124,020 


Amal Leather com 


Do Class B (60c) 


AssoDryGoods, ne w(w 





Chatterton & Son 
3,400 ¢ 











103% 104 


L925 


Foreign 
Be 
$158,000 
A os 


250,000 $1 481. Ow 


Last Ch'ge 


S214 
104 


6%, 


oO 
9% 
a 


S1% 


; 162! 2% 165% 
9914 


64 
So 

19% 
28% 


i, 10K 


G8 
4644 


ZR, 


& 14% 104% 


120 
120 
“4 
410 
SO 
13% 








166. OOo 





++ 


++ 


Lange, 
High 


54 


Oy 
16 





17% 
16% 


24% 


100 
TU0% 








6S 


302 


12% 


19k, 


) 


3,400 
3,400 


4000 
10 


20) 


000 


100 


,100 
700 


7oo 


+ O00 
$+, 900 
,300 


200 
10 
7m 


00 


400 
,100 


900 


2.800 


5,400 
3,800 


35 


2,000 


si) 


TOO 


5, 000 


SOU 


,970 


ATO 


40) 


000 


300 
900 


600 


400 


oso 


10 
600 
295 
350 


2.700 


200 


5.400 


180 
0 


$919 


, 100 


500 
300 
530 


5,350 
900 
30,300 


100 

30 
SOO 
400 
SOO 
OO 


+, 500 


200 
OOo 





Sales High 
73,800 Elee Investors, without 
warrants attached 4s 
1.100 Eureka Vac Clean (1). 49% 
100 Elec Railway Sec 154 
400 FED LGT & TR, new, 
w i (tS80c) f 
700 Federated Metals 32 
40 Ford Mot of Can (10). .498 
,700 Franklin Mfg .. 20% 
100 Do pf (7) 84 
,100 Freed-Eisemann Radio. 8% 
500 Freshman (C) (2). 10% 
00 GABRIEL SNUBBER, 
Class / 27% 
OO Garod 2% 
800 Gen Outdoor Ad, Cl A 
(4). 45k, 
200 Dovte... 22 
95 Gen Gas & Ele« 9S 
20 7 Do conv pf 100 
,000 Gillette Safety R (425%) 68% 
600 Glen Alden Coal (7) 128 


Goodyear Tire & Rub 32 
Grennan Bakeries (1) 20% 
Grimes Radio 13% 
Gt Atl & Pac pf (7) 115% 
HABIRSHAW ELEC 
“ABLE, new  , 
Happiness C 8S, Cl A. 7 
Do Founders’ Shs 5% 
Hazeltine 17% 
Heyden Chem ‘ 1, 
Horn & Hardart (73) 474 
INTERCON RUB 9 
Int Match pf (2.40) 12% 
Int Conerete Indus (1) 114 
Inter-Ocean Radio... 44, 
Inter Utilities A (3%) +0 
Do Class B 1 
JONES RADIO 1% 
KELVINATOR (1%) 231% 
Keystone Solether 0 
Kraft Cheese (1%) 664% 
LANDOVER HOLD'’G 
CORP, Class A.. 23 
Lehigh Power Sec 127 
L. V Coal ctfs, n, (1%). 38% 
Do sales (8) . TH% 


Lib Radio Chain Strs. RIA, 


MARCONI WIRELESS 
of Canada . : 1% 











Net 


Last Ch’'ge 


% 
\y 
+ 1% 
+17 
1% 
+ he 
+ 1% 
% 
1 
+ 1% 
+13% 
+12% 
% 
- & 
Ye 
1% 
+ % 
+ 4% 
+ % 
%e 
% 
“4 
% 
oo 
+ “a 
+ yy, 
% 
3%, 
i 
T 4 
+ yy 
10 
9 
4 1 


Marconi Wireless of 

London ... ; 8% 8 yy 
Mengle Co .. alate i 59 9% 
Michigan Sugar (60c). 7% 

Middle West Util (5).. 93 1% 
Do prior lien (7) 107 Y 
Do pf (7) ° Ka . 6% 254 
Do rights, w i 2 + % 

Midvale Co . 24 

Moore Drop Forging, 

Class A (1.07) .... 68% l 
Motion Picture .. . 17% iy 
Music Master ‘ 94 %4 
NAT POW & LT (6). .301 + 9 

oS 2 Se ee 1 

N Y TRANSP ; —s 4 : 

Nat Tea (8) . 5 +11 

N Y Te le »phone pf (6%). 112 2 1 

Nizer Corp A.. 40 iy 

No Ont Lt & P... 47 

Northern Ohio Powe: 11% + | 

North States Pow (8).120 
Do pf (7) .. 97%, 97% + % 
Do warrants 18'4 1m — % 

OMNIBUS v t « 5 3 
Do A cum pf w i 95 + 1 

Oppenheim-Collins 41% % 

Penn Wat & Pow (8). .145% +% 

PATHE EX, Cl A ($5) 55 y+ Th 

Power Sec . 20% 18% + 4 

Power Corp of N Y (1) 54% 1% + 1% 

Phila Elec pf (2) 37 : J 

Pitts Plate Glass (+18).280\ 279% 279% + 1% 

Pratt & Lambert 4314 " hy 

Prophylactic Br (2.25) 40% + & 

Puget Sound P & L (4) 538% kK + 4% 

Purity Bakeries, Cl A. 46 4 Ms 
Do Class B 38% % 

Pyrene Mfg (1) 10% \% 

REMINGTON N TYPE, 

Class A 41% + %& 
Do pf (7) 10 + & 








Transactions on the New York Curb 


Range, 
High 


75 


gl, 
90%, 


87% 


159 


&S 


44%, 
65, 
126 


103 
197 


2,800 Reo ‘Motors G 1%) 


100 Rosenb’m Grain pf (4) 


200 Southwn Bell 
19,900 Southeastern 





1,900 ‘Thermiodyne 











6,770 VICTOR TALK 


100 Warner Bros 


17.700 Wick wire-Spencer 


200 YELLOW TAXI, 


1,700 B’KLYN CITY 


SUBSIDIARIES 


CHESE BROl GH 


t 


00 GALENA-SIGNAL 








ORS +4 he 
104% + ‘ 
S414, KK 
82 
101% “ 
96144 + 11 
112 + 1 
107% “% 
915" 
74% + 2h 
9914 1, 
77 + % 
664 % 
nu) 
1 
5 
i 
Se 
- %& 
1% 
& 
YSIQ \, 
$F 3, C4 
$75, 187, At 
Nei 
st Ch’ ge 
Ry % 
92 +01 
175 ‘ 
4 4 
19 
10 4 
14% % 
24% Kw 
™% 2% 
107% KK 
1073 % 
99% 1 
92%, he 
10 nS 
94 20%, 
Od 
”) 1% 
) 2u, 
1014 
iy, 
a 
% 
2 l 
! L 
61 4 » 
49 3% 
™ i 
R14 pa 
6 \ 
$e \ 
10% 
vi 1% 
7 \K 
tI 10 
on 10 
27 1 
s 6 
0 y, 
14\, Vy, 
16, 1 
Qg1 > 
214, pa vA 
( 5 
35 le 
1%, iy, 
14% % 
31% 5 
70 1 
1 1% 
_ i 
s 
RG % 
S24, 1 
24%+ % 
4 4+. } 
9 + | 
10 + 1 
61 + 1 
114%— 1 
6115 + 1 
2474 i 
147 + 1% 
114+ % 
76% 1% 
ats) + va 


$ 

144 + & 
30 = % 
72 + 1 
4 + 1% 
141% % 
61 4 
4 4 
th 4 

pape RIK. 
My + % 
119 1 
r2h IA, 
41 y% 
16S 1 





online 


net a rl Ad, 


m ~ 
Saal a 


et* DO 





> Sta adem 
wirisha. 


£ 


— 
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1925 
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701 














































































































Range, 1925 Ne 
High Low Sales Hig Sane | Genes, 1836 ; ' 
a F pates , gh Low Last Ch’ge ‘ Net Range, 192 —— 
70 59% 54,700 Stand Oi! of Ind (2%). 63% 63% 65 + % | Ade Low Sales High Low Last Ch’ge | High Lov *h 
36. 30% 1,200 Stand Oil of Kan...... 33% 33k 33%— % | — 2 ~ 2,000 Hecla (1)...... 1. 14% 14% 14% — %& | 105% 1041 ge oe 
1 an 4 114% 2,100 Stand Oil of Ky (4) 120 118% 119% 4 % | “15% 13! 2,000 ee wrc+., 02 02 .02 1017 100% i 100% 105% 
270 240 40 Stand Oil of Neb (10).246 245°245°.." | 219) init 1,10PHowe Bouck new 108 14% 15%+ % | 109° 105% 24 Oat? 108% 108% 
gil 16.600 Stand Oil of NY (1.40) 44% 436 44% +. % a Howe Sound, new..... 164 15% 164+ % | 99% 98% 9912 99" ‘99 ” 
338 240 Stand Oil of Ohio (10).362 349 362 13 ‘ 101% 101 pt. a 
” ) 362 Sd ‘ .03 2 J > ‘ , ‘ a1 7 y } 
117% 130 Do pf (7). “120%, a4 sox | a? rd 3 — z MBO EXT. 03.08) 08) +.01 1O1t4 99 tts ait 101% 
16 210 Swan & Finch. t i oe 4 ieee 400 Jerome Verde Im 1% 1% 104 102 104 104” 104 
2} ag 4 \< 
° : a, % OF > 4 ale) . 96% 96 941 OK on 
4, 80% 3,100 VACUUM (74) 88, 8 87k, — 4% |} 2% 1% 95,200 KAY COPPER...... 2% 2% W%+ & 101% 106 Gm VG ob 
¢ ST ST — Te] 1 Le, 300 Kerr Lake (250) i it ie a me OU TOU 10 
MISCELLANEOUS OILS. ; 7 . - nox Div 02 02 02 +-.01 108% 1071 97 Lies 146 17S. 1072 sort? 
| ‘ . wh om 03 ¢ Feet <-i0 0% (5, Tf 
70.20 1,006 ALLEN ..... nw neon eo Or ee oe 104, 98 M At f01% 101 101 
S 2% 27,900 Am Maracaibo C “ay Ty T+ ye | > } 101% 99 2 
a 4 arace oO é % , 1 . 7 , wer _ - - } a f $ % 
SK OS 2°500 Ark Natural Gas (aie) ‘% i Ht Pritts 1% 10) MASON VALLEY 15% 15% 1% | 100% 99 101% 100% 101% 
as 2 ¥, 0 .13 4,00) McKinley Darragh 32 20 7 03 | 102° 104 10038 10014 1005%% 
% 2% 6,400 CARIB SYNDICATE... 4% 4 41 1 . | 91% sé! : 10144 101% 101% 
lyqs an a ees ort é , y a + 8 .0 23 IAT Yi r , ss 52. 91% § 914 
“i ey Pt a ities Service (t6) 185 181 182 3” | 24%, 18', 300 New Somali, 5. 19 “20 FOr | 116% 105 Pepe 
7% "I 4 _ pr B aa 37% 36% 37) — % | 198, 181 170 New Jersey Zinc (710).184% 181% 184 % | 100m of 111% 113% 
« - hy 3 | 435 S ied y Cenesl . - fa -% ; 2 
| | 600 Do pf (6) ; BL, site my, 6% 455, 2,700 Nipissing (*90c) 5K 4% 5 % 061 ao 101% 101% 
< 7% 1,400 Do bkrs’ shs (2.10 83 1, f : , . ; n | 9 95 a in 
2 .60 217,700 Colum Syndicate x "oe 4 go t ¢ | peated ie Soe wee = a 97% ®: ‘ I 97 4 
14% 8% 9,600 Creole Syndicate 1245 11% 11%— %& | 52.15 13,000 PARMAC PORC. 32.28 +.03 a o. * 97% 97 97S 
: A 3 ee ae 03 Ox ) / § S 
az @ ( 3 4 . ‘ } 85) .25 97,000 Plymouth Lead. .. 37 .34 35 —01 ( 96%, 96% 96% 
7 100 DERBY O & R pf 24144, 24% 24% % 2% 2 9'100 Premier Gold (32c)- ‘Dt, 3h 2% — a 10014 10014 100% 
7 - ala . = 100% 1001 OOY, 
MR 1,500 EUCLID 9 .95 97 +.02 03.01 3,000 RED HILL FLOR 02.02 U2 ) | 1011 on a a ‘at 
3% 1% 300 GILLILAND vy t « um %- % 14.05 1,000 Rochester Silver.. OT OF OT +.01 104 100 . i est, = 
“i” exig 91300 Gulf Ot 34, 2% 2% % | 04 .01 3,000 SILVER DALE. OL 01.01 | 103% 103 103 
; ig 4,300 Gulf Oil of Pa (1%)... 66% 64 65144 1% | 112. .04 211,000 Spear Head Gold...:.. 12) 07) 11) +.08 | ——_ es 1 
% oY G > . ——e , 3% 2% 100S A Gold & Plat....... 2% D% 23, | ‘ 102. 101% 102 
MK 2% 900 KIRBY PETE (25c) 3% 34 3%44+ % 30 OS 2,000 Standard Silver-Lead.. .16 16 . 16 ” se 1 ; 14 9614 96 96% 
Ty - nm . nt | $ ES r 54.132 128 131% 
Hy 3 45,300 LAGO PETE 6 1% M— % n 200 TECK HUGHES..... 1% 1% 1% a | M, : ‘ 
° 2 aivingston Pet 14, 1k K+ & 21 2,000 Tonopah Div..... a eee | 23° 401 | 108 . 96% 95% 96% 
1% .50 200 MARGA 52 6,300 Tonopah Be lmont C de ». 7 60 Go OF | or onic LOT% 107% 107% 
Ly : 1 1 1 3% 138 18,100 Tonopah Ext 21 1 1} 1 re "A 97 96% 96% 
3 a o8 } ° yah xtension . @ m +5 o { : < i 
it 54 * 400 Aan land Oil of Mex : 3% 4 4 1%, 15,000 Tonopah Mining (#65) 4 aff st % | age ~ ~ 965% 96% 9614 
7 10 2 oop a Panuco 60 56 656 ~—.04 10 1,000 Trinity Cop........... 10 = .10° 110 | e+ Hy 10S 10414 104% 10414 
31 31 “reed . 15 14 615 +-.08 07 1000 Tri-Bullion Smelting.. .07 .07  .07 am | “aa aa - 103% 101 101% 
3% 3% . 100 Midwest pf Ae 3% 3% 3% | 96% 94% ) 96 94% 95 
21% 18 12 por Soe (ie) 14 1% 1%+ % | .66 .39 1.400 UNITED EASTERN... .52 52 +.02 110 109% 6.109%, 109% 109%, 
y me Mountain Prod (71.80) 21% 21% 21% + \ 20%, 21 G00 Un Verde Ext (2). 23% 22% 23% + Ys 101 > aa me tae 30K. 
»9 7 oN = 16.08 13,000 U S Continental, new 11 OS .10 Br ae 01%, 101 =101% 
1 2 17 {20 NATL FUEL & G (6).114% 114% 114% 4+ 1 ‘a7 50 2500 Unity a ~ oe "lino. 150 - | 102, 10¢ 101% 101% 101% 
4 3% 1,100 New Bedford . 5, 5K (3 Q5 4 1600 Utah Apex (1.40) Gu 51 a. % 10255 100% 4 102. 100%4101% 
11% 6% 7,100 New Mex & Ariz Land. 9% 8% 9 + % ? sys ee ee ee es 4 | 101% 991 10144 100% 101% 
13.10" 1 = Noble Ol a. % of + %/ 5 2 14,400 WENDEN COPPER... 44 3% 4 eto” oo 100% 99%, 100% 
, oble Oil & i” a2 2 ; 70.67 500 White Knob Cop. pf... .70 .70) 70 +. oa 4 ~ 99% 96 I 
34% 31 200 OHIO FUEL CORP (2) 3232 ; -ONDS | 99%, 963 98% 
aha t 2) 32 3% 35 3ONDS ( $1,000 Lots | : , 
1% 90 2,500 PEER —oOn 2 2 ~ 4 | 98% 96 ont 
2 16 3,000 Pennock Oil, “new (1%) 23% 23 03 Br 8 84% 74 93 Allied Packers ts ...- 82% 78% 81%+ 3%% | 98% 96 O7T%, 
a % | 94% 84° 17 Dos f Ss, 1939..... ‘ii.92° 91° 92 +1 | 98K 95% a, 
32% 16 500 RED BANK .. 1 26 mM + 4 107% 106% 26 Aluminum Co 7s, 1933. 107% 107% 107% + % | 98 95% avi} 
a ‘G 12,400 Royal Canadian sub 15¢ “Y “1 . i 102% 101%, 6 Do 7s, 1925.........--. 101% 101% 101% | 97% 95% on, 
9% 3% 300 Ryan Cons 6 51 BY 4 oe 101% 9642 41 Am Beet Sue r 6s, '35, wi 98% 97% 97%+ % | 97% r ous 
lie v7 s 9714 95 212 Am Gas & Elec 6s, B, 2014. 97% 96% 974+ % | 97% 96%, 
ons 6% 400 SALT CRK con (0c) 1% ™% TH+ 3 114 103 9 Am Ice 7s, 1924......+6-- 112% 110% 111 i } 10714 1 Ba on a 4 
275% 24 6,300 Salt Creek Prod (2.40) 27 26% 268% 1 it 95% 95 100 Am Power & Lt 6s, new. 95% 95 955% % | 103% , on oo A a 
= S| 95% 93% 141 Do 6s, 2014, old,’ without 
a? 300 TIDAL OSAGE 94 9 91 1 warrants .......+++-. 955% 95 + & | ) 
35 300 Tidal Water, new, w i. 35144 35 35 * 4 1025 100 18 Am Rolling Mills 6s, 1938. 102% 1024 A + 1 eas 
- 104 102%, 4Am Thread 6s, 1928. 10314 + % 1 ) ) 
1% 2% 9,500 UNITED CENTRAL 1% 10% 11 + ¥ 98% SO 59 Am Sumatra Tob 734s, 95 Me | 91 91 vl 
a [ + 2] 104 102% 25 Anaconda ts, 1929. 104 + wy }] li I ts 
ot* obit 13,100 VENEZUELA PET $5, 41 1% 1 103 100% 64 Assoc Gas & El 64s . 102% Bice : 11 107) 115 
2 2214 200 Ventura Cons (2) 291, 2916 2016 ms | 27 iki, 29 Atlantic Fruit & Sugar 8s. 20% “ue | 100% 9S i.100% 100 100 
7% 5m 1,700 WILCOX O & G (40c) a. a s.hC. 84% SI 25 Assoc Hardware 64s, 1933. 83 , |} 97% 93 . 
‘ 3% 1,200 Woodley Pet (71.05) 5 i - ° 70% 62 45 Atl, G & WI col tr 5s, ’59. 69 wy | 95 94% OF 
) 41x, 5 — | $ | oo1 on 94 95 
a . * 107. 106% 5 Beaver Prod 74s, 1942....107 + &% | FU WwW 991%, 9914 991 
07 .05 14,000 “Y"” OIL & GAS 05 .05 .05 9 S822 Beaverboard Xs, 1933...... 98% % | 98% 91 t 54 9814 97% 9Kt4 
° 99% 9S 328 Balt & O R KR West SS, 78 7 na 2 2 
—P 5s, 1950, w i IST” - \& - S51 821%, 85%, 
MINING 99% 97% 19 Bell Tel Co of C 99%, : } 91 ich,’ : Lines melee 
. ™ ee 104%, 103 20 Bethlehe S s 103% + %& | 3%, T9Y 
— 8,000 ARIZ GLOBE COP... .23 .20 .22 4.01 112% 108% 19. C ‘an Nat'l ey ih 12 nee nd ei 
a : 9414, 921, 5 Do 4%s, 1954.. : 9 2 983% 931 2 
19 =.10 1000 BUTTE & WEST 10 10 10 02 101%, 100% 4 Chi. RI& irae 92 § 101% : 10 102 106 106 : 108 . 
H 33% 23 ‘AN ’ . . = 128 111 50 Cities Service 7s, C, 1966. .118% 1174+ 1 100 98} 
it P. 23,100 CAN ARIO ¢ OPPER ry, 414, My, + 1% 106 98%, 92 Do 7s. D, _ ay: 102 11K 101% y | 99 ORY, 99 
a. ee me —- Extension Li's 94 = Tet. 10 94%, 92 63 Do P & L 6s, 1944....... 92% 92 92% i“, | 99% 9 ee eee ee 
62 .31° 100 Chief Cons (10c) 3% 3% 3%— | 100 99% 1Clev E lec Tllum 5s, "4, A:100 100 100 — 4 92% 92 92 
= 4 —_ meng Tunnel 31 3 oe” 103% 101% > L & P of Balt ORL O8 Q2%, 92 § 
» Sons Yopper, new 3 ~~ -* +s - . 25. 108% 4 3 ‘ F 
4 500 Cressons Cons (74(c) 3% 3% 3% } ig 110% 08% Ss z 110” 130 = 4 101% 99% 1004 , 90 100 
. P ; . 107% 104% 4 7, 107% 107} 17 12 21% «19 «10 
04.02 2,000 Divide Ext. 04 .04 .04 95” 80 4 A "att Ratt Yy 161] fe tote i tit 
Z . WNIGINTEE 98 91% 41 9: oi,4 % | 99 96 as ote 4 12% 
14% 6,000 ENGINEERS GOLD... 51% 48% 49% + 1% | 1074100 7 ih 108% 107i C+ % 96% 96 96 98 BH 
-* 1,000 Eureka-Croesus 14 14 —.01 94% 90 12 Cudahy Packers 93% 93% 93% i 101% 100 100% 100% 1001 
318 300 East Butte.... 3% —1 95. 49% 15 Do 5%s, 1937........ 92 911% 91% Z| 102 10 101% 10114 101% 
-— oo ‘ ci 105 104” 19 Deere & Co 74s, 1931......104% 104% 104% 99% 92 s _ : ’ 
4) OF 3 ” . I m « ee . > 
4 v3) 33,000 FORTY-NINE 40 30 .30 —.10 106%, 102% 44 Detroit City Gas 68s, A,’47.106 + 105 105%+ % ‘ 93144 92 93 
d ; NE ‘ON : r 117% 110%, 42 Detroit Edison 6s, 1932....117%4115 W7%4+1 | ™ . , 
08 ‘we 3000 Gold Zone Div. ONS. o ‘oe - 105%4 10014 168 Dunlop Tire & Rub of Am * ess 90% 90% 90} 
; at ow , " . ¢ 0 7a, Series A, 1962. ...+0. 105% 102% 105% + 2% Divi ’ ae =: 
7 . 95 901% 5 Fe & 3s 954... 92 98 ‘a a ; ch gm ast quarterly o 
4 2 09 .08 08 .. Oo 9242 16 Federal a tr bo, 3, sees | 94% cin oem a | ee 1924 
mM. < y awthorne 19.18 19) -+.01 102% 99 13 Gair (Robt) Ist mtg 7s ‘37.101 100% 100% + % | scrip * ST oes Sieh Se, ene 
Dividends D Pp 
ividends Declared and A ti 
STEAM RAILROADS Pe Pay Books P 
- - OKs e- Pay- Book 
Pe- Pay- 300ks Company. Rate.riod. able. Close. Company Rate. riod. ite ( Pay E 
Company. Rate.riod. able Close. Central Ill. Pub. S. pf..$1.50 Q@ July 15 June 30 Do , 37lec Q Sep. 30 *Sey able r 
Ala. Great Southern.... 8% & June3o May 25 | Cont. Ind. Power pf.... 1% Q June 1 May 20 Do error ’ 7 June 1 May 
Do pf: .. é 3% S Aug.17 July 13 Citizens Traction, Pitts..$1.50 May 14 May li Do pf. Junel5 Jur 
Atch.. Topeka ie 5. F. 1% Q June 1 May 1 ————, Light 1st pf. i a ee June 1 Ma 
altimore & Ohio....... 1% Q June 1 *Apr. 18 eries vee eeeeeeee 1% Q Junel15 *May 15 SS arr patie June 1 May 
Do cK _ O866n6 0060 seeeee _ Q June 1 Ane. 18 Federal L. & T., new 20e Q July 1 Junel5 Am, Art W. com. & pf.. Junei5 May 29 
Boston & Albany........ 2% Q June30 May 29 Do eee eesseses os .l5e Stk July 1 June li Am. Beet Sugar hareieecicke June 1 Ma 0 
Canadian Pacific ....... 2% Q June 30 June 1 - - . psoas Q June 1 May 15 Do aida ‘ July 1 June 20 
aoe ssa pf. .......... 2% 8S May 22 May 14 | packensack W es Q June 1 May 20 Do. une 1 May 
estnut Hill Tic Q June 4 May 20 a ater June 1 *May 27 Am. Felt. May 15 May 
Chi., Bur. & Quin cael 8 June 25 June 19 oe aesinnioes a June 1 *May 27 Am. Hardware ....... Aus. 15 Aug 
Gen? ree me. oi’: iu § tee ee 8 | Oe dy $ Juneis June 1 | Am. Laundry’ ‘Machine. july 1 
Oe, Ss on adsccodgad , o tecsvessesecs - S « p Ie . B 48 y ce ~.40c 5. 
Colo, & Southern ist pf. 2 s June 30 Tete z Mid. W. Util. pr. lien..$1.75 Q June 15 May 29 Am. Locomotive 2 $2 Oct. 1 
Crip. Creek Central pf.. 1 — June 1 *May 15 ee Pr. of Wis din nie si oe pf June 1b au ! 
el. rook. 2 May 20 Ma 9 % u May lf Do May 18 
Delaware hsdgon.<"- Sx @ June 20 May 28 | QManomwe Gare et ot 18 Q Jumewt Mey | Be : wee aoe 
a, > e s ‘ » ) % June ay 5 rr « 1e ] 
& 2d of... eked er 2% S May 28 May 14 North Am. Utility Sec : ; yy | | am. Manufacturing June 10 *May 29 
Hudson & Manhattan... 14 S June “1 May 14 Ist pf. allot. ctfs. .$1.50 Q June 15 May 29 EA: adehadsneeearns June 1 Ma 1 
Ill, Central leased lines. 2 S July 1 Junei1 ne. Ohio T.& L. 6% pf. 1% Q July 1 Junels | Do . June 29 Jur 
pone Central ......... 1% Q June 1 *May 8 nM 4 eg se 1% Q July 1 June 15 ne ot. ae BE — , Ma 
souleviile& Nasi... 3° 8 Aug. 10 July 15 | Nyotpee sue ne -- aye @ July 13 June 30 | Do Bf — | 2 
» DE ew ccccce 5 > de ° a. . 3 » une 50 | BFPO PE. aawwnnenne a 
N, O. Texas & ‘Mexico in 3 —— - — o N. W. Pub. Serv. pf 1%; Q June 1 ay 29 | Am Multigraph seine x. June 1 Ma 
N. Y., Chi. & St. Louis.. 14% Q July 1 Mar in Phila. Elec, com. & pf..50c Q June15 *May 8 | Am. Metals July 1 Ju f 
fF rr. ap: 1% Q joe 1 May 15 Rochester G. & E. 5% pf 1% Q June 1 May 16 } Do pf. July 1 Tu 
North Pennsylvania $1. Q May 25 *May 8 _ S% pf. i% Q June 1 May 1 | Am. Railway Express May 25 Ma 
Norfolk é } ao nono ++ 1% Q June 19 May 29 So. Col oe of Fr a jer 15 amey ph | Aa — es re ; onan 15 
Norfo EB eae gf... 3 Q May 19 Apr. 30 - gag Bn i 4 Q Junel5 May 29 ts) _ June *Ma 
Pennsylvania .. 75c Q May 29 May 1 . . Power & L. pf 1% Q June 1 May 15 | Do pf. : : June 1 *Ma 
Phila” Germ, & Norria $130 G@ June 4 Mey 2 | Standard G. & E. 6% pf.2_ Q Junel5 May 20 Am. Smelt. & Ref. bs July 1 *June 20 
oo? > & > Le =. ..$1.50 — June 1 May 15 | Wisc, Power & L. pf.. $1 75 Q Juneli May 31 | = Sugae Refining pf.. — Z = 1 
on. 2.6 Ag. gf. “y @ June 1 *Mav 2 ot Re | m, Tobacco A & B June May 1 
Reading ist pf......... Boe al Jane 13 od 25 | BANK STOCKS | Anaconda Copper .. 7 June 30 © June 15 
— Bostic -- 1% Q July 1 *May 28 Am Colonial of P. Rico. 4 S June 1 May 19 ee | Goods Ist of. = = — 15 
ML acitic 2% Q July i June 1 | 0 ; ithe 4+ Ex June 1 ay lf 2d pf...... : ec. « ec. 15 
Wabash pf, A........... 1% G@ May 25 Apr. 18 | Fifth National 3y ‘Q May 20 May 18 | Atlas Powde os gee 
| Standard Nat. ee 4 Q July 1 June 24 |} Babcock & Wilcox ne ~ ae +4 
PUBLIC ‘UTILITIES. Standard Nat. Corp x0c Q July 1 June 24 | June 30 June 15 
| > A é D weceseses jec, 15 
‘hee; (Site ty Slate. —- * tee 1 —s op ae F 1% Q July 1 June 24 | Do ae June 20 
RE Wehr... ..-..1-50 Stk June 1 May 15 TRUST COMP ANY Balaban & Katz = July 6 
yo Tel. & . -e+seee 1% Q June 1 May 20 Manufacturers Q July 1 *May 20 | 4 a he Sa Ju 6 
ssoc. G. & % Div. : e OS el es : Oct. 5 
Bs ¢. . 4s Stk June 1 May 11 INDUSTRIAL AND MISCELLANEOUS Beech Nut Packing a. May 29 
a e Elec........$5 — June 1 *May 16 At , " _ Seeppeet r ic 6 May 1 
amg a -20c Q June 1 *May 15 9 eile coe 1% Q June 1 *May 19 Bethlehem Steel 8% pf. D ~~ ¢ May 15 
L. pf. 1% Q June 1 *May 15 | Aluminum Manufac B7%e Q June 30 June 15 | pf...... Davis 3 ie May 15 
: ne 15 Botany Worsted Mills. :  Q June 6 
ren 1% Q May 15 
ay . 
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I Pay Books Pe Pay Books | Pe Pay Books . ; Pe Pay Books . 
‘omp tat o able Close Company tate. riod. able Close. | | Company Rate riod. able Close Company : Rate. riod. able ese 
ana wy Cohn = tho __— 1 May 20 unpertal oil 25e Q June 1 May 15 | Nat. Cloak & Suit pf 1% Q June 1 May 26 | Staadare oe. ped é Q J og ag 7 Le 5 
Do pf. 1% Q June 1 May 20 Ind. Oil & Gas 20« Q July 1 June 15 Nat Lead pf... . -. 1% Q JunelS May 22 | Stan ar a e ‘ nio g ; y ; Mas on 
Diamond Match 2 Q June lS May 29 Ingersoll-Rand 2 June 1 May 15 Nat. Dept. Stores 2d pf.. 14% Q May 15 | Steel Produc ts p Q June | May S 
Eastman Kodak $1.25 Q July 1 May 2 Inland Steel 62%c Q June 1 May 15 Nat. Sugar Refining . 1% @Q June 8 Studebaker Corp. Q June 1 May ¢ 
Do ; ; The Ex. July 1 May 29 Do pf 1% Q July 1 June l5 N. Y. Air Brake Class A. $i Q June 10 Do pf. 1% Q June 1 May 9 ‘3 
Do pf i% Q July 1 May 29 Int. Comb. Engineering 50c Q May 31 May 18 New Cornelia Copper Q May 8 | Swift Int 8S Aug.15 July 15 
Ely Walker Dry Goods..25¢ Q June 1 *May 21 Int. Harvester p 1% Q June 1 May 9 N. Y. Transit . Q June 19 | Thompson (J. R.) ; M June 1 May 23 
Fairbanks- Morse 65e Q June 30 June 13 Int. Paper 6% pf 1% Q July 15 July 7 | Northern Pipe Line 3 1 June 5 | Funken-Det. mg : Q — 1 May 20 3 
Do pf 1% Q@ June 1 May 15 Do 7% pf... = 1% Q July 15 July ». Ogilvie Flour Mills pf... 1% Q 1 May 19 | — Roller earing A — 
Fair (The) 20 M June 1 May 20 | Interstate Iron & 8 pt 1% Q June 1 May 20 | Onyx Hosiery pf 1% Q 1 *May 21 | 7 ) TI , = R #4 
Do 20¢ M July 1 June 20 | Int. Securities Trust 6x June 1 May 2 Orpheum Circuit lic M 1 May 20 | ruscon Ste« 2 — : 
Do 200 M Aug. 1 July 20 | Do 7% pf 1% Q June 1 May 2 Serre 5c M 1 June20 | Do pf. . Q June 1 - 
Fam. P. Can. Corp. pf.. 2. Q June 1 Apr. 30 | Do 6%% pf 1% Q June | May 21 | Owens Bottle ........ 5c Q 1 June 15 | Tuckett Tobacco Q July 15 
Famous’ Players-Lasky.. 2 Q July 1 *June Do 6% pf 1% Q June 1 May 2 oy ern 1% Q 1 June15 | Do pf. . Q July 1 
Fed. Min. & Smelt. pf 1% Q June 15 Int. Shoe pf We M June | May 15 Packard Motor Car pf.. 1% Q 15 May 29 | Underwood Typewrite: Q July L 
Foot Bros. Gear & Mach..25¢ Q Apr. 1 Jewel Tea pf 1% Q July 1 June 20 | Pacific Mills ? ie Q “_* May 15 } Do Q Ox t I 
Do : . 25e July 1 Johnson-S.-S. Shoe $1 Q gone oh jl . | — a pf = Q ; a . = bf 3 ay : 
emgiladalss s Kelvinator Corporation. .37%c ay ay -enn ex “ue —— 2 May 15 | : c 
am 3 yo : saan Kinney (G. R.) Co $1 - July 1 June 20 Phoenix Hosiery Ist & } Union Tank Car Q June 1 
ven dation Ce #2 3 June ts June 1 Do pf ~- 2 Q June 1 May 20 24 p 1% Q . See a } Dem. ......... Q June 1 
Parapet | Mead & Co. pt 1% Q June 1 May 18 Kuppenh'm'r (B.) & Co.§$1 July 1 June 24 | Pitts. Steel om % Q 1 May 15 United Cigar Stores 2 June 30 
Preshesan (Chas.) 50c . May 25 May 5 Oo p 1% Q June 1 May 23 | Pitts. Terminal Coal pt. 1% Q 1 May 20 Do Stk June 30 = 
a ‘ 7 emma Lake of the W. Milling. 3. Q June 1 May 23 | Producers’ Oil he 1 June 15 Do pf Q June! 
General Asphalt pf June 1 *May 15 Do pf 1% Q June 1 May 23 | Pure Oil > Q June 1 May 10 United Dyewood pf. Q July 1 
General Cigar pf June | May 23 | Lanston Monotype. 1% Q May 30 May 20 | Pressed Steel Car pf.. Q 9 May 19 DD eeeeeeesee “. Q Oct. 1 
Do deb. pt July 1 June 23 | Lehigh Coal & Nav $1 Q May 29 Apr. 30 3 err rrere Q Sep. 9 Aug. 18 United Drug 2d pf Q June 1 
General Development May 20 *May Il | Tiggett's Int. A. & B....75c Q June 1 May 15 ) Se Sepereeriaer Q Dec. 8 Nov. 18 U. S. Gypsum Q June 30 
General Motors June 12) May 18 Liggett & Myers Tobacco Quaker Oats pf. 1 Q May 29 May 3 | Do Ex. June 1 
Do 7% pf Aug. | July 13 &B 7c Q June 1 May 15 | Radio Corp. pf.......... 1% ¢ 1 *June 1 | Do pf “3 Q June 30 
Do 6% pf Aug. 1 July 13 Lima Locomotive Works $1 Q June 1 May 15 Railway Steel Spring 2 @Q 30 Junei7 [ U. S. Hoff. Machinery Q June 1 
Do 6% deb Aug. 1 July 13 Ludlow Mfg. Asso $2.50 Q June 1 May 6 Do pf. . : 1% Q 20 June 6 Do pf. Q June 1 
General Petroleum June 15 May 30 Ludlum Steel we Q July 1 *June 20 Reid Ice Cream pf.... 1% Q 1 May 20 U. S. Realty & Imp Q June 15 
Do pf June | May eS | Magma Copper Tic — July 15 June 15 | Rem. Typewriter Ist pf. 1% Q July 1 June 20 Do Stk July 15 ” 
— Art wun . A meh 20 | Megnetia Petroleum. $1 & July x cone Be ~ vf , Series S 1% Q a June 20 Eg 3 3 one a é J 
° . @ - 0 ° bee eeece § ct. 2 o 2d p A oe 2 Q 2 June 2 | - S- tee m& N ¢ ~~ 4 - 
pcan oe eee — “1 A . | Mahoning investment Q June 1 Do 2d 4 ‘ 2 Ace y 14 July 3 | Do Ye Ex. June 29 y 28 
Goodrich S *) Co. pf. . 1 May o1 Manhattan Shirt > Q June 1 Do 2d pf - 2 Acc Aug.14 Aug. 4 | Rag = sores i} Q pm * a 1s 
y none | ¢ a, ae a4 Seane 10 | mp oil He ; _ * | es Arms 1 ist ‘pf. * g 2 1 _ | | tiene tores pr cv. Pp 1a 3 pace 15 ay 1 
, . . 1 Martin-Parry . 2 une oO : ah a Bie eo aanaeatee ug. 15 ug. 4 . Te, ane ix t Bl 
Do pf . June 1 May Mcintyre Pore. Mines 25e June 1 May 1 | St. Mary's Min. Land. .$3 wit May 20 char. 20 Do pf. ... 2 Q July z June 15 
Guenther Publishing = m uly 17 | May Dept. Stores June 1 May 5 | Sehulte Retail Stores.... 2 Q 1 May 15 — ol ~e = 5 oo = wT = 
suenther Publis: * : > Do : ; Sep. 1 Aug.1 Shawmut Mfg. ...... .. 1% June 30 June 20 ‘o eens we Ex. Junesv May < 
4 ‘ porns. iat ix ° or 7 fn . Du pf ; 1% Q July 1 June 15 OT Sp g June 30 June 20 Valvoline Oil ; 1% Q June . 12 
Gu ates Steel ist p u Do pf 1% Q Oct. 1 Sep. 15 Simms Petroleum 0e —- July 1 *June 15 yan Kaalte ist p une y 
Do ist pf.. 1% Q Oct. 1 Sep. 15 | wecrory Stores 40c Stk June 1 May 20 | Sloss-Sheffield S. & I 1% Q June 20 June1o | Vesta Battery pf 1% Q June y 20 
_—" Safety Razor + Gre — ; Mey : Do Class B 40c Stk June 1 May 20 | Do pf wee er 1 June 20 Lae a — ~<e 8 vey » 15 
. os Menge! Co. pf 1% Q June 1 May 29 | Southern Pipe Line.....-$1 June 1 May 15 an o. Pp ex, uly 2 25 
Harb -Walker Refrac. ss 1% a June 2 May . Merrimac Mtg 1% Q June 1 May 7 | So. Porto Rico Sugar oy 3 1 peel 10 Warner Bros. Pic. Cl. A.37%c Q June y 1 
Do 7 33 3 Stk ay 4 a 4 Mid-Continent Pet. pf 1% Q June 1 *May 15 | Do pf. eS oe 1 June 10 Welch Grape Juice pf... 1% Q May y 20 : 
ro pt : AN duly é ay Michigan Sugar ihe July 1 June 15 | Sherwin-Williams ~ 1% Q 1 May 15 } Western Groc er pf 3% S July 21 
Hart, Schaffner & Marx 1% Q May 29 ad . Do pf ; 1 June 15 aaey 1 arene Rubber “ 2 Act 15 June 5 | wee CG. 4 pf ‘2 3 _— 15 
Hartman Corp 62%c Q June |} May Mohawk Mining June 2 ay 2 Spalding (A.G.) & Bros. | ung. Pp Me June 5 
Hayes Wheel" Tic Q June 15 — = eatwens Cottons June Se nd a 2 8 wre i% Q J 1 *May 16 | a pf : 3" g a = 
Do pf ... 1% Q JunelS May 29 | Do p ‘ June 15 ay | 5 | pera Q June 1 *May 16 A a : ee in 
Hibbard, Epeneee, Bart- | Miller Rubber pf June 1 May 9 Spear & Co. pf t 1% Q 1 May 15 Winnsboro Mills pf 1% Q July . 
lett & Ce +. 35¢ M May 28 May 33 Mont. Ward Clase A ' ‘ “| Selberling ‘Rubber pf 2 Ace 15 May 5 | Whinka Aan ort. Cement. a S ved > fee ts 
Do ‘ . 35c M June 2 une p July 1 St SO) Peotone eee 2 Acc 15 June 5 " Pronautic ‘ yw may to 
Do ' suednens 20c Ex. June 26 June 19 Moth. Lode Coa. Mines ’ June 30 *June 12 | Standard Milling - 1% Q 29 May 19 Wurlitzer (Rud.) pf a Q June I May 2 
Higbee 2d pf 7 June 1 May 21 Munsingwear Se Q June 1 May 18 | Do pf. ee 29 May 19 Yellow Cab Mfg. 2ic M June 1 May 2 
Hollinger Cons. Gold M..1 M May 20 May 4 | Murray Body 1% Stk July 1 June 16 { Standard Oil of Cal.:.::50e Q 15 May 8 | York Mfg. 2 S§ June May 1 | 
Homestake Mining 0c M May 25 May 20 Do i tk July 1 June 16 Standard Oil of Ind .62%ce Q 15 | *Holders ne pa. books do not close 
Hood Rubber Prod. pf 1% Q June 1 May 20 Do ae , ‘ ea tk Oct. 1 Sep. 16 Standard Oil, Nebraska. — 20 i 7Or 1-40 share of stock, 
Household Products ie Q June 1 *May 15 | Nat. Biscuit nace Tie Q July 15 June 30 | Standard Oi] of N. J > Q June 15 | tFour months. 
Illinois Pipe Line $8 S June 30 May 28 | Do pf. . 1% Q May 29 May 15 ' Do ptf. 1% Q p15 §Feb. 1 to Feb. 15. 








Boston 


MINING 


Sales 
578 


Arcadian 
Arizona 
Bingham 
5 Calumet & Arizona 
Calumet & Hecla 
Range 


Commercial 


East Butte 
Franklin 
Helvetia 
5 Hardy Coal 
Island Creek 
Do pf. 
5 Isle Royale 
5 Kennecott 
Keweenaw 
Lake Copper 
La Salle 
0) Mason Valley 
Mayflower-Old 
Mass Consol 
Mohawk 
New River pf 
New Cornetia 
New Dominion, A 
Nipissing 
North Lake 
North Butte 
Old Dominion 
Ojibway 
Pocahontas 
) Quincy 
St Mary's 
5 Shannon 
, ees «& Boston. 
Union Land. 
U S Smelting, 
Do pf 


Coal 


Copper 


Colony 


Land 


R&M 


Utah Me tals 
Winona 





RALLROADS 


& Albany 
Elevated. 


223 Boston 
Boston 


Ist pf 

Do 2d pf.. ‘ 
Boston & Maine.» 
19 Do 


27 Boston & Providence 


94 Chicago J & US Y pf 
1,004 Eastern Mass Ry 
90 Do pf. 
435 Do pf B.. 
1.580 Do adj....... 
5 Maine Central 
1374N Y.NH@H 


21 Northern N H 

40 Norwich & Worcester pf 
Old Colony...... 
7 Providence & Worcester 
Rutiand pf.. 


aT 
nw 


176 Am 
100 
185 Pneumatic 
2% Do ist pf 
230) «6©Do 2d pf. 
0 Am Tel & Tel 
160 Am Woolen 
“2 Do pf 
208 Amoskeag 
260 Do pf 

™ Atlas Tack 
15 Boston Con 
4,678 Connor, J 
¢0 Dominion Stores 
425 Eastern Mfg 
385 Eastern Steamship 
150 «63Do pf .. 
10) =6Do Ist pf... 
i30 East Boston 
100 Elder Corp .. 
4% Edison Electric 

<0) General Electric . 

#45 Gillette Safety Razor 
40 Greenfield Tap & Die. 
220 Int Buttonhole M .. 
30 Internat Products pf 
20 Kidder-Peabody pf 
‘72 Libby, McNeill & 
000 Loew's Theatre 


Ag Chemical.. 


Service 


Gas pf 
T 


Land 


MISCELLANEOUS 
. ! 


. & 
Libby. 


Transactions on Out-of-Town Markets 























Low. Last 
1% 
9% 10% 
30 
47 
12% 
20% 2% 
2% 2% 
3% 3% 
” 5 
2 2 
17% 17% 
8 130 
96 96 
11% 12 
49% cio 
75 Th 
1 1 
1% 1% 
1% 1% 
14 1% 
) aL 
28 28% 
46 6 
18% 19% 
aL) 0 
» ir 
M 
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17% 
35 
12% 
21% 
31% 
Mw) 
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no 
34% 
44% 
iN% 
Mi o7 
nh 15 
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80 
95% 
112 
98 
16 


18% 18% 
nom |= (OOK 
5, es, 


11 11% 
he 6 
1 a1 
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12 12 




















































Sales High. Low. Last. 
304 Massachusetts Gas 71 70 71 
381 Do p ‘ 67 4 *64 
145 Mergenthaler Linotype 184 183 184 
640 Mexican Investment 12% 2 12 

1,002 Miss River Power 4%" 45 417% 
10 Do pf ... ‘ 93 03 93 

1,469 National Leather os 4% 7% 
765 New England Oil. 1% 1 
WW Do pf ee , 10 10 10 

2,377 New England Tel. 103 100% 100% 

15 N E Southern Mills 10 7 10 
8) 6 6~Do pf ; 320 x7 30 
68S Pacific Mills ° 60 i) af 
5 Plant (T G) pf 30 30) 39 

4> Reece Folding Machine 2 2% 2% 
0 Reece Buttonhole Mach 17 17 17 
146 Swift & Co ‘ 1 109% «+110 
414 Swift International 2ti% 27 
44 Torrington 4 49% Wig 
204 United Drug ist pf D4 se | 
115 United Fruit ‘ 210 212% 
1,882 "United Shoe Machinery 41% 41% 
105 Do pf 7 27 
3,028 Ventura Oil 21% #22 

1,f Valdorf System me 16% 

520 Waltham Watch B 17 
5 Do 6% pf 28% 28% 
35 Walworth Mfg 17% 17% 
‘65 Warren Bros 15% 15% 
er) Do ist pf. 42 12 
25 Weston Elec Inst 10 10 

385 Wickwire Steel 5 4% 5 

BONDS (IN $1,000 LOTS) 
2AG & WI 5s 68% 6S& 68\% 
1 Chicago J & S Y Ss ON% IS% UR 
3 Do 4s. , 86% 864% SHly 

13 Hood Rubber 7s 10 104 104% 
12K CM &B 4s 92% 92% 92% 
20 Do 5s MH ‘UR 16% 
1 Mass Gas 4s, 1920 8% j%ORY HRY 
3 Miss River Power 5s LL) 99 9 
3 New England Tel is 100% +100 100% 
15 Swift & Co is 100 9%, 99% 
3 Warren Bros Tks 1m 150 1m” 
4 Western Tel 5s 100% 100% 100% 
» Wickwire Steel 7s T2 67 TO% 

. 
Chicago 
STOCKS 

1,100 All-American Radio 2074 19 a 
217 Am Public Service pf 92% 92 92 
70 Am Shipbuilding pf 87 87 87 
120 Am Pub Util pr pf 84 80% &3 

2,500 Armour, Class A 20% 20 20% 
110 Do Class B 11% 11% 11% 
875 Armour of Ill pf.. 86 85% 86 
375 Armour of Del pf 92 { 92 
110 Armour Leather 3% 3% 

4,995 Balaban & Katz. 60 58 
18 Do pf 100% 100) 
60 Beaverboard Ist pf 24 22 

#180 Bendix . 33% 12% 
i) Boone W oolen Mills 2% 2% 2% 
950 Bridgeport Machine 10% vk, 10% 

3,340 Borg & Beck. 27 25% 27 
225 Central Il! Pub Serv pf 87 84% «687 

1,080 Chicago City & Conn 5S a oH 

4,400 Do pf..... 7 4% 6% 
58 Chicago City Ry. 51 Bs) | 
35 Chicago Fuse.. 2s 9 20% 

1,500 Chicago Yellow Cab 48%, 48 4844 
100 Chicago Rys, Series 3 % % % 
100 Do Series 2 1 1 
50 Com’! Chemical. 5 a) 5 

1,419 Commonwealth Edisor 136 
70 Consumers Co.. 3% 

Consumers Co pf $2 
525 Continental Motors 11% 
Crane Co 58 
Cudahy Packing YT% 
Deere & Co pf 97% 97% NT% 
Erla . 19 17% 18% 
Evans & Co 27 4 27 
Fair (The) 34% 33% 
Do pf. 104% 104% 104% 
Foote Gear. 13% 13% 13% 
Gill Mfg. : 7 6 7 
1,000 Godchaux Sugar.. 8% S 8% 

600 Gossard (H W) 30% 297 30 
375 Great Lakes D & D 119% 118 118 
200 Hart, S & Marx 118 118 118 

27,055 Hupp Motor Car.. 19 17% 18% 
00 Hurley Machine 53 47 2 

7,840 Illinois Brick..... 32 29% 32 
707 Interstate Power pf 94% 94% 94% 


Sales. 
i) Ill North Utilittes pf.. 
65 Ind Pneumatic Tool. 












71 Kellogg S & Supply 
Kuppenheimer . 
Kraft Cheese 
La Salle Ext.. ous 
Libby, McN & Libby 
Lyon & Healy pf....... 
+> MeCord Radiator, A.. 
McQuay Norris . 
} Midland Steel Products. 
> Midland Util prior ig 
Midwest Utilities. 

Do rights 
ee ar 
Do prior pf..... 
Montgomery Ward. 
Do pf A.. 

De pt.... 
Morgan Litho. , 
Nat Elec Power pf 
Nat Leather ‘ 
Wiser, A... 
Omnibus Corp 
CT Be sisesd 
Philipsborn 
Se BP Biscinsesc 
Pick (A) Co.. see 
Pines Winterfront.. 
Public Service.. 
Do 7% pf.. 

Do 6% pf 

Do no par..... 
) Quaker GRAB. ccccse 
Do pf..... . 
Real Silk Hose. 
Reo Motor. 
Ryan Car.. 
Standard Gas i Elec. 
SP Ghcsrocederes 
Stewart-Warner Speedo 
Swift & Co. 
Swift International 
Thompson - ° 
6,605 Union Carb & Carbon. . 
625 Union Iron Works 
4,200 United Lt & Pwr, A.. 
De B...- . 
Do pf ~ 

ee Be. Mivacooces 
United BASES 
3,865 U S. Gypsum. ee 
Universal Theatres. ‘ 
Utilities Power & Light 
Do B... ee 
Battery. 









Wolff Mfg....... 

Wolverine Cement. 

Wrigley (Wm).... 

Yellow Mfg B.... ‘ 
BONDS (IN $1,000 Lé 

33 Chicago City Ry 5s 

i Chicago City & Conn 5s 

5 Chicago Ry Ist 5s 

17 Do 5s B. rrr 

5 Do pur money 5s 

14 Met Eievated ist 4s 

2 Swift & Co 5s.... 


Baltimore 


STOCKS 


10} Am Wholesaie pf 

13 Armstrong-Cator prior pt - 
> Arundel Corp. 

20 Atlantic 


143 Baltimore Trust. 
100 Baltimore Srick.. 
160 Baltimore Tube. 


5 Benesch (1). 
24 «Do pf.. 
22 Cent Fire Ins 
19 Ches & Potomac Te! pf 
7 Century Trust. 


5 Citizens Nat Bank 
474 Commercial Credit 
132 Do pf.... 


18 Do B a 
16 Coml Baak ‘Balt. 


8,860 Con Gas, Elec Lt & Pwr. 
Do 6%% pf 
Do 7% pf. 





Do § Sis 
Consolidation 


365 
449 


Coal 





— 





Coast L of Conn 1¢ 





Low. Last. 
W% 91 
nd 55 
40% 4% 
25% 25% 
60% 65 
17 20% 

65 7 

106% 106% 
38 38% 
14 15 
40% 44 
99 BS, 
w 93 






10414 
51 
111 
116 
47 
oF 
4% 
39% 









76% 78% 
48% 2 
79 79 
37% 40 
W% 40% 
72 73% 
036 100% 
Low. Last 
om 6 
”) 40 
23% 
165 
120 
7% 
19 
3Y 
264%  26y% 
6 36 
112 112% 


39% 41% 
107 107% 
lll =. 111% 
123% 12434 


36% 42% 





Sales. 
108 Eastern 
37 Do pf. 
160 Fidelity & Deposit. 
130 Finance Service pf 
i) Ga So & Fla 2d pf 
Houston Oi] pf 
29 Humphreys 
ti4 Manufacturers 


Rolling Mill. 





Finance 


O6 Do Ist pf 

26 Do 2d pf 

14 Do prior pf 

179 Maryland Casualty 

7+0 Merch & Min Nat Bank 
172 Merch & Min Transpor. 
10 Mere Mtg & Credit 


155 Monongahela Power pf 
Mortgage & Acceptance 


Mt Vernon Cotton Mills. 
Do pf 
1, New Amsterdam Casualty 


Northern Central Ry 
35 Old Town Bank 
S47 Penn Water & Power. 
100 Silica Gel 
200 Security Mortgage 

> 











16 
12% 
64 
48 





t United Rys & Elec 
28 Union Trust rights 
136 U S Fidelity & Gty 
27 Wash, Balt & —e pf 
39 West Md Dairy A 
BONDS (IN st, 000 LOTS) 
10 Balt Electric 5s . 100% 
1 grog A Leader 78 104% 
2 City 48 195) . 98% 
1% City 4s, 196i M8 
ti% City 3%s, 1930. NB5Q 
% Con Gas 4%s i 94% 
13 Con Gas, E L @ P 6s 107% 
1 Do 4 94% 
2 Do t%s 110 
6 Davison Sulphur 6s O14 
22 Elkhorn Coal 6s 97% 
10 Fairmount Coal 5s 97% 
1 Ga So & Fila is 98% 
26 Norf & P Trac 5s. 961 
1 Norfolk St Ry 5s OS 
2 North Balt is. 99 
> United Rys & Elec ist 4s. 70 
15 Do income 4s 51Y 
7 Do 6s, 1949 5 
5 Do 6s, 1927 98% 


110 Wash, Balt & Annap is 


oO 





San Francisco 


Stock and Bond Exchang 





STOCKS. 
41,214 Associated Oi] Co. 


1,641 Bancitaly Corp 
63 Bank of Italy 
1,425 C L Best Tractor 






09 General Petroleum Corp 
3,330 Great Western Power pf 
175 Hawaiian Com & Sug Co 
880 Hawaiian Pineapple 
115 North American Oil 






165 Pacific G & E Co Ist pf.. 

2 ) Pacifie Oil ° . 
Pacific T & T pf 

4,825 Paraffine Cos Ine 

90 Shell Union Oil 

152 Sperry Flour Co ° 
3,070 Spring Valley W ater Co 

877 Standard Oil of Cal 

140 Union Oil of Ca! 

8% Union Sugar Co 
2,270 Un Oil, Cal 

170 Un Sug Co 


BONDS . 


11 Associated Oil Co. 6% 


575 California Packing Corp.. 


37% 


-190 
293 
.134 


112 
91% 
52% 

102 
47% 
50 


102% 


4 CalG &E un & rf mtg 5%.101 


i East B W Co 
2 Gen Pet Corp 
S Do ist mtg 7% . 
129 Los Angeles G& E 
gen & ref E 5%% 

4 Do gen & ref F 5% 
13 MilleréLux,inc.ist mg 
Nato Co, Cal, gérf mg 6% 
11 PacG & E gené& rf mtg 5% 
5 Pac TéT ref mtg sr A 5% 
2 So Pac RR Ist ref mtg 4% 
12 Spring Val W 
6 West Pac 


Ist mg 5%% 


5-year 6% 


RR Ist mtg 5% 


. , 


M AY. 


101% 
161% 
-» 106% 
Corp 


100% 
7% 104 


64% 
97% 
oo 

03% 


Ist mtg 5% 9&8 


94% 
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HE Sparish Directorate 
took over the reins 
of Government when 
Spain was on _ the 
verge of economic and 
social collapse, and its 
success or failure since 
then is best judged by 
its achievements and 
not by the biased 
opinions of it prevail- 
ing in other countries. 

Its efforts have on the whole been appre- 

ciated by the great majority of Spaniards. 

Four important things the Directorate 

may certainly claim to have done for 

Spain: First, it has restored law and 

order to a degree that is only appre- 

ciated by one who has lived in Spain 
fi under old régimes. Secondly, it has sup- 

i pressed a continuous epidemic of strikes 

and industrial wars. Thirdly, it has virtu- 
aily banished corruption and jobbery from 
the public services. Lastly, it may claim 
to have suppressed political assassina- 
tions and syndicalism within the country. 

Whatever may be said, therefore, of the 

dictorial tactics of General Primo de 

Rivera, he is certainly primed with good 

































eal 


intentions for Spain, and his achieve- 

ments already are such that no Spaniard 

may reasonably be without gratitude to 
‘ him. 


The three main problems—Morocco, 
national finance and transport—are now 
well in hand. In the case of Morocco it 
must be admitted that the failure of the 
Directorate to cope with the situation 
during the early part of its rule gave rise 
j to considerable disappointment in the 
country. It is only recently that some- 
thing really decisive has been done, and 

the restriction of the occupation in 





Spain 


By R. BERESFORD 


Morocco to the coast section has had the 
wholehearted support and approval of the 
Spanish public. 

Unfortunately, the original causes of 
the deficits in the Spanish national 
budget have not yet disappeared. The 
economic disturbances throughout the 
entire world caused by the war had their 
inevitable repercussion in Spain, where 
the Government was, for instance, obliged 
to assist the railways by means of loans, 
as well as to make purchase for its own 
account of foodstuffs to be retailed at 
fixed prices, in order to avoid an exces- 
sive advance in the cost of living. 

The problem of Morocco, which is so 
closely linked with the economic welfare 
of Spain, represents the principal drain 
upon the treasury, and, indeed, the ex- 
penditure brought about by the financing 
of Spain’s continuous efforts in North 
Africa practically accounts for the actual 
deficit in the national balance sheet. 
According to official figures recently 
published the total disbursements of the 
Spanish Government in Morocco in the 
periods 1913-24 amounts to no less than 
2,385,855,335 pesetas. But in this con- 
nection it is encouraging to note that, 
whereas in the year 1921-22 the expendi- 
ture on this account reached 519,682,539 
pesetas, this annual cost had been re- 
duced in 1923-24 to 344,000,000 pesetas. 

Furthermore, when this Directorate 
took over the reins of Government Spain 
had a budget deficit of over a milliard 
pesetas. Since then it has divided that 
figure by three. The decided improve- 
ment which has occurred in the national 


financial situation is probably due more 
to the rigid economy insisted on by the 
Treasury than to anything else. And ap 
parent determination of the Directorates 
to carry through a program of complete 
reform has resulted in revenue exceeding 
estimates and actually giving a surplus 
of receipts over this declining expendi 
ture. Notwithstanding the amount and 
persistence of the national deficits thess 
do not in themselves signify a bad eco- 
nomic situation. Thus, while the wealth 
of the country has been estimated at 
approximately 220,635,000,000 pesetas, 
which produces an annual income of 
20,000,000,000 pesetas and represents a 
capital of 10,000 pesetas ($1,430) per head 
of population, the public debt on Dec. 21, 
1924, amounted to only 16,063,000,000 
pesetas, representing about 760 peseta 
($109) per head. A considerable amount 
of floating debt has been consolidated, 
and the general financial situation may 
be said to show signs of steady progress, 
which should open a better vista for the 
forthcoming year. 

While all these financial reforms have 
been taking place many schemes of great 
national importance have been set on foot. 
It will be sufficient to mention the vast 
plan of railroad development and im 
provement which it is anticipated will 
solve the greater part of the country’s 
transport problem. The scheme consist 
of the construction and development 
10,849 kilometers of railroads, involving a 
total expenditure of 4,863 million pesetas. 
There is at present under constructio: 
1,374 kilometers of new railroad. 


The Business Bookshelf 


CONSTRUCTIVE MERCHANDISING By 
Robert E. Hamsay. 718 pp. New York. 
D. Appleton & Co. 1925 

f ERHAPS one of the 


salient features of Mr. 
Ramsay’s new work 
is that it is “in no 
wise a ‘special pleader’ 
for any particular 
form or method of 
increasing sales.” It 
covers every known 
phase of selling, and, 
while brief, it does the 
work thoroughly. It 
has many angles of value. To those in- 
terested in selling, it offers practical, 
tested plans for increase of volume. 
Those interested from an _ economic 
standpoint in the high cost of getting 
goods to the consumer will find much 
informative material, while every busi- 
ness man should be interested in the au- 
thor’s idea of the future of merchan- 
dising. 

Mr. Ramsay defines merchandising as 





| 


the turning of a prospect into a cus- 
tomer through the proper application of 
the well-known five steps in a sale. Con- 
structive merchandising, naturally, is 
that which leaves no stone unturned to 
{ make sales, create new markets and de- 
velop outlets in general. 
{ The ways and means discussed by the 

4 author cover every method known to 

modern business. Through all of the ap- 
parent confusion and the presence of 
waste in various forms, Mr. Ramsay 
sees a strong trend toward cooperative 
marketing of both competitive and non- 
competitive products. 

It is his belief that the day will come 
when advertisements for soap—to take 
one instance—will feature general sales 
opy for the product ‘in general, signed 
by the names of the leading companies 
in the field, each occupying an equal 
space and each one having individual 
literature and sales organizations in ad- 
dition to literature pertaining to the use 
of soap. 

Owing to Mr. Ramsay’s long experi- 
ence in sales work of all kinds, and his 
wide knowledge of business conditions, 
his opinion should command attention 
from the business world. It is quite 
generally agreed that one of the factors 

entering into the high cost of products 
to the ultimate consumer is the market- 
Yr ing of competitive brands of practically 
equal quality; and the rather general 
practice of marketing certain lines of 
goods under different names, in different 
containers and at varying prices, with- 
out changing the goods in the least. 

















While it is quite true that saturation, 
literally speaking, is seldom reached for 
most products, provided enough brains 
and sales energy are put behind them, 
and equally true that advertising does 
not add to the cost of goods, yet it must 
be realized that in all of the expense 
attendant upon the exploitation of com- 
petitive brands of, for instance, essen- 
tial foodstuffs, there must be some 
waste. This waste could be considerably 
cut down through cooperation. Bread is 
2 case in point. Practically every sec- 
tion of the country has numerous bakers 
who spend large sums to sell their prod- 
ucts to the public. While this advertis- 
ing increases the demand for certain 
brands, it is highly doubtful if it greatly 
increases the total demand for bread it- 
self. Cooperative, non-competitive adver- 
tising by these bakers would produce as 
good results, on the whole, and should 
certainly lessen the cost. 

It must not be thought from this, 

however, that “Constructive Merchandis- 
ing” is a theoretical treatise. It is es- 
sentially practical and will serve equally 
well as 2 handbook or a textbook. The 
plans are all outlined in detail. The illus- 
trations are numerous and the text is 
concisely clear. Every business man in- 
terested in selling either services or 
goods will find it of definite help. 
‘HE UNITED 
STEEL CORPORATION. By Charles A. 
Gulick Jr. 200 pp. New York. Columbia 
University (Longmans Green). 1924. 


LABOR POLICY OF 


HE policy of any one corporation 
toward its employes may not seem of 
sufficient importance to warrant gen- 

instance, how- 
far-reaching 


eral attention. In this 
ever. the magnitude and 
influence of the organization considered 
makes the subject more or less. vital 
to a large part of the business world. 
For steel is the skeleton in the concrete 
and one of the main props of industrial 
civilization. Other industries have found 
that consideration for labor was sound eco- 
nomicaliy and resulted in either increased 
output or a higher grade of workmanship. 
To what extent this would apply in the 
steel industry is conjectural. It might, at 
least, tend to reduce waste 

The United States Steel Corporation is 
the steel industry in the minds of many. 
Its dominance is such that any policy it 
adopts is reasonably sure of being taken 
up by independent companies. Therefore 
its attitude on all problems is of signifi- 
cance. In this especial instance its posi- 
tion has a particular importance to the 
entire business world. 

The author summarizes his conclusiou 
‘‘on the character of the labor policy of the 
United States Steel Corporation in two 


words: paternalistic and autocratic—pat 
progran 


Pixir 


nalistic, primarily, in its welfare 
and autocratic in its method of 
wages and hours and in handling 
ances.’’ This summation applies to suct 
a large proportion of the business world 
that the exceptions thereto stand 
high relief. The policy is analogous 
that of our forefathers, who sent rum and 
missionaries to Africa, the one destroyvins 
the other. 

In the individual instance under con 
eration part of the difficulty n th 
reviewer's opinion, from size and from thé 
direction of policies by men whose cult 
baqkground does not permit their takine : 
larger view of the situation. The autho 
does not advance this hypothesis, but 
throughout his work he stresses the only 
relative accuracy of many of his con 
clusions, owing to lack of available data 
from the corporation or its refusal to pro 
duce such data. When available it wa 
claimed to be scattered throughout sub 
sidiary plants. There is no particular rea 
son to doubt that detailed records of hours 
of labor, wages and other matters (i. « 
properly classified records) have beer 
kept and this fact seems to imply tl 
they were not thought important enough 
to retain. 

In his preface Mr. Gulick states that the 
publication is not approved by the corpora 
tion, although largely based on statisti 
and information given by its officials. The 
basis of the objection is that the work ir 
rors an unfair attitude toward the organ 





out 


arises, 


not 








ization. Careful reading does not sustain 
this opinion.. There is neither proselyting 
nor bombardments in the book. Facts ars 
given for their relative value and the tone 


throughout is one of temperate fairness 
The corporation's extensive welfare work 
is detailed in two chapters. Its record 
the matter of shortening hours of labo: 
given as fully as statistics permit. The e1 
rors in policy—which is what, ultimately 
they amount to—charged against the United 
States Steel Corporation can be mor: 
less laid at the door of industry in general 


Paternalistic autocracy is a favorite nos 
trum with many. In its practical work 
ings out, however, such a plan, whether 


in industry or State, falls down lamentabl) 
At any rate, its variation of efficiency is 
extreme and too dependent upon the par 


ticular autocrat who happens to be at the 
head of things. In a supposedly demo 
cratic country it is, to say the least. an 


anachronism. 

Hours of labor, wages, the attitude of the 
corporation toward labor organizations 
and the methods by which it secured and 
maintained a non-union organization are 
gone into. The book is worth while as a 
study of conditions in a non-union indus- 
try, where most modern welfare work is 
intermixed with a medieval attitude toward 
workers. It presents a case for labor with- 
out the usual flamboys and maudlinism 
which destroy one’s confidence in many 
works of the kind 







Under the Directorate 


schemes for cheape 
ilevelopment of the national 
m under the auspices of a 
new comy n which American inte 
ests represented are achieve 
torate may be proud of 
vast contrast to the humble 
id régimes. A consider 
able n f public utility project 
é ilized, but business has been 
lull az ick The chief influenc: 
whicl nduced fear and timidity ir 
the | ( f business programs have 
een th ilts of Spain’s Morocca 
nternal political condition 


ment et 


B i st interesting event dui 
ing the pa velve months has been the 
nomic colonization of Spair 

4 great deal has already 

this subject, so that it 
recapitulate the vari 
jus inter yf German concerns in the 
while, German penetration 
Ke] background and the little 
is of such a vague 
and ag haracter that it is difficult 
for the casual observer to appreciate the 
tru ficance of Germany’s industrial 
it Krupps, Stinnes, Manness 
man! hers have all gained control 
mpo} industrial concerns in Bar 
t Asturias and their dis 


nand 


German 


hel: 


I the aggressive 
firms have 
arkably well. In the moto: 
rican car is foremost, an 
ng to note that in an esti 
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ate 10tor association in Madrid 
at 75 per cent. of the 
car vere of American manu 


aining 25 per cent. being 
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itten one direction is likel; 
mething undertaken in an 
in the first nlace, a com 
liberal monarchies and a 
hoslovakia, Yugoslavia and 
had to contend with bot} 
and extreme reactionary} 
illustrated by the re 
cent Bulg 1 trouble and the latter by 
the tends n Hungary toward a re 
ictiona narchism or even a near 
Almost any action it takes or 

ating from its representa 
t meet with denunciation 
fron uarter, while only united 
pe to carve out peace and 
progre nl troubled part of! the 
indeed, a difficult 
worked out with the ut 
liplomacy if success i 
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otner 
binati 
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worl ask is, 


appears in Soviet Councils 
| r extent 


ence 


the return of Trotsk: 
Soviet policies is still 
doubt. His -election last 
week the Presidium, along with sev 
enty-f er Red leaders, marks hi 
the fold from whicl 
away eight months ago 
re prolonged cheers than 
any of t t as he took his seat along 


forn eturn to 
( 


er co-workers, he maintained 
2 stol and it is believed that hi 
labo present will be confined to 
committee itine, framing resolutions on 
Governn proposals. It is generall; 
believed that he will be appointed 
Ministe Foreign Trade and it is ex 
pecter ther Ministers will be shifted 
to on ex nt 
Belgium at Last Has a Cabinet 
After period of approximately six 
weeks without a Cabinet, Belgium has 
finally tur: to M. Van de Vyvere to 
form one and he has succedeed in doing 
so. The new Premier will hold the Port 
folio of Finance as well and, with one o1 
two exceptions only, the former Cabinet 
will hold over. In the present state of 
affairs in Europe it is most unfortunate 
that the ntry has had to be without 
some one whom it has confidence at 
the helm so long a period. Many 
matters of the first importance await 
its deliberations and further progress in 
Belgium’s internal and foreign affair: 


should now be possible. 
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estate, 


ment of taxes 
guards the interests of your beneficiaries. 
the cost of administration, and causes your estate 
to grow, not to shrink, after you are gone. 


Life Insurance Trusts 


A Trusteeship Based Upon the Proceeds of 
Matured Life Insurance Policies 


What provision have you made against the shrink- 
age of your estate through taxes and administrative 
expenses after your death? Have you made certain 
that your beneficiaries will receive all you have 
planned to leave them? 


Every business man should establish a Life Insur- 
ance Trust to offset the inevitable shrinkages from 
inheritance, and transfer taxes, executor’s 
and legal fees, and unexpected expenses. 


A Life Insurance Trust, through a Trust Company 
or a Bank Trust Department, assures prompt pay- 
assessed on your estate, and .safe- 


The new John Hancock booklet, “Estate Conserva- 
tion and Life Insurance Trusts, 
facts and practical suggestions for estate-protection. 


Over Sixty Years in Business. 


ADVERTISEMENTS. 


” contains interesting 


Lire INSURANCE COMPANY 


oF BOSTON, MassacnUSttTs 





Over Two Billion Dollars on 3,500,000 Lives. 
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FINLAND 7s, Due 1950, are direct obligations of the 


Republic payable in New York City i 


n United States gold. 


Price 94 and interest 


send for complete circular. 


The National City Company 


Main Office—National City Bank 


Bldg., New York 


Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes 


Acceptances 





























DAME, WOLFE 


& CO. 


Industrial and Financial 


Management 
Audits 


Appraisals 


REORGANIZATIONS 
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Reliable 


Service | 
Listed and | 
Unlisted 


Securities | 


PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 














111 Broadway New York 
CHICAGO LONDON 
MILWAUKEE LIVERPOOL 


Direct Private Wires to 
Philadelphia Chicago 


| 


Boston 





























Is This the | 
Time to Buy 
Stocks? 


Since May Ist, industrial 
stocks have risen sharply. 
Many people are assuming 


that another major bull market 
is ahead. 


Are they correct or is the 
recent rise in prices to be fol- 
lowed by a major bear market? 
Send the coupon for our latest 
Bulletin discussing the stock 
market. 


BROOKMIRE 


ECONOMIC SERVICE, Inc. J 
25 West 45th St., New York 


Please send me free Bulletin TA-86 














Bernhard Schiffer & Co. 


Members New York Stock Excnange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700, 
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BLYTH. WITTER & CO. 


61 Broadway 
New York 
INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco — 
Seattle _— 
Chicago 











GERMAN BONDS — 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 














Specialists in 
Austrian & German 
Securities 


x + Jerome Sullivan 


) FOREIGN —_—— & 
GOVERNMENT, e R.R.BONDS 


42. omer — NEW YORK 
Tel. Hanover 0600 








Russian Bonds 
All Issues 


Bought, Sold and Quoted 


LEO G. SIESFELD 


25 Beaver Street, New York 
Telephone Broad 3974 














GERMAN 


and Central European Securities 


Kaufman State Bank 
112-14 N. LaSalle St. 
Chicago, Illinois 

















E. W. FRENCH & CO. 


Tel. Walnut 6844, Philadelphia 


Members Philadelphia Stock Exchange 
New York Cotton Exchange 


Specialists in Liberty and High Grade 
Pennsylvania Tax Free Bonds 














DIVIDENDS. 








Remington Typewriter Company 


First Preferred Dividend No. 76 
Second Preferred Dividend No. 72, 73 & 74 


New York, May 12, 1925 

<me Board of Directors ha s day 

declared a quarterly dividend of 1\%% 

($1 75) per share on the First Preferred 

and Series’ ‘“‘S’’ First Preferre d stocks, 

payable July 1, 1925, to ckholders of 
record June 20, 192 5. 

The Directors also declared three 
quarterly dividends of $2.00 each per 
share on the Second Preferred stock. 
payable: 2% June 12, stockholders of 
record June 2, 1925. 2% ood 14, stock- 
holders of record July 3, 192 2% Aug- 
ust = stockholders of rec nord August 


4, 192 
HAROLD E. SMITH, 
Secretary. 














ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 


























Broox.iyrn, Eoison Company 
‘ee 


Brooklyn, N. Y. 
101st Consecutive Dividend 


The Board of Directors at a meeting held 
April 28th, 1925, declared a regular 

uarterly dividend of $2.00 a share on 
the capital stock of the Company out- 
steading, payable June Ist, 1925, to 
stockholders of record at 3 P. M. on May 
13th, 1925 


Cine for the above dividend will be 


mailed 


E. A. BAILY, Treasurer 





MAY. 
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